


GENERAL 


Israel 
lifts ban 
on land 


Israelis win be allowed to buy 


Nkomo says Front 


BUSINESS 

Danish 

S? seat* whites 

BY BRIDGET BLOOM AND MICHAEL HOLMAN 

JsJTOUC "• • The Patriotic Front- is prepared to accept British demands that Rhodesia- 

• the Danish National Bank Zimbabwe’s 250,000 white minority should have specially reserved seats in a 
hos raised its discount rate by new Parliament. Bat there are signs that the Muzorewa Government is 

* K itself divided on this issue. 


Boost for 
wealthy 
under 
Labour 


2 per cent to 11 per- cent from 
today in an attemjKt;tb .relieve 
the pressure -on the krone in 


On the eve of the second week Ur. Nkomo reiterated y ester- that are non-starters, such as 
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•““f* the European Monetary System. I of the Lancaster House talks day the Front’s insistence that our security forces, our military 


and- Gaoa Strip, the Israeli 
-Government has ruled. 

The move reverses -the law 
forbidding private Israeli citi- 
zens from land, purchase in the 
area which is destined to become 
an ' autonomous Palestinian 
region under the Camp David 
peace treaty. 

It appears unlikely, however, 
that many Palestinians would be 
writing to sell; v Jordan, which 
formerly ruled the West Bank, 
regards the sale of any West 
Bank land as it capital offence. 
Page 2 . V 

Labour struggle 

Left-wing . activists are pressing 
for representatives: of local con- 
stituency -parties to play a full 
'part in the' -proposed inquiry 
into the IAbjiiuf Party’s structure 
and organisation. The move is 
the latest in toe struggle be- 
tween Left- and Bight for control 
of Labour. Back Page . 

President quite 

Afghanis tan’s . First Minister, 
HafizuIlah Amin, has taken over 
leadership of the country from 
President Noor Mohammed Tar- 
raki because of Tarraki’s poor 
health, Kabul Radio reported. 

Botha bkcktbsh 

South African Premier Pieter 
Botha today faces a right-wing- 
backlasb within the. ruling 
National Party against Ms 
administralfodV. . ._*■ cautiously 
reformist 1 Approach “ when be. 
opens the parij^s Transvaal 
rtoVivcfal Congress. Page 2 


Substantial support was given 
to the Danlshr currency by the 
Danish Central Bank and the 
German Bundesbajjfc- during the 
week as the krone fieUbelow its 
lowest permitted limit against 
the D-mark under the terms of 
the EMS. Other members con- 
tinned . to suffer from the 
strength of the.D^aaifcv Paris 
Interest rates rose sbarply as a 
result of action by the Bank of 
France, -and on Friday the 
French authorities, sold Driuarks 
and dollars io defendthe franc. 
Rumours of an Impending re- 
valuation of the Hmaik within 
the EMS (MOtributed ta a sharp 
fall by sterling, which: declined 
to its lowest level since. tW end 
of June. ... * 
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Patriotic Front -co-leader Mr. agreement 


transitional or our police," he said. 


Joshua Nkomo declared that his arrangements leading to inde- dearly there is an element of 
party was in principle opposed peudence were quite as impor- ^^^1 manoeuvring by both 
to special privileges for whites, tant as agreement on a const!- deIeg ations as they face up to 
For this reason, be said, the tution. W mnet /ritioal 


Front’s outline constitution sub- 


uon * what could be the most critical 

The Front is to submit a week of the British . settlement 
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mittea to the conference on p aper this week detailing many attempt 

22* continued no such provt- ofits ideas for tMs period. ^triede Front, the am- 

But If in the current constitu- rondurtui bv between Mr. Nkomo and 

tional negotiations Britain of nevrelertioLMd UN Rober ^ Mugabe, has main- 

“wants to introduce racism "by cooperation wS?T’ h?4dW negotl f ting 

W1A11 a. Utuaujy TlieHrvn Mnynpowa V»tt onn+ract 


By Peter Riddell, 

Economics Correspondent 

THE distribution of personal 
wealth in the UK became more 
unequal under the last Labour 
Government than had previously 
been believed. 

This is indicated by Inland 
Revenue Statistics for 1979, pub- 
lished this morning. The figures 
also show the relatively small 
number of people paying tax at 
.the top marginal rates before 
the Budget changes. 

The most wealthy 10 per cent 
of - the adult population 
increased their share of total 
personal wealth from 57.5 to 
61.1 per cent between 1974 and 
1977. At the same time the 


Oil effects 


worse than 
feared— IMF 

BY jUREK MARTIN, US. EDITOR, IN WASHINGTON 
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insisting that the white minority basbd political ™nn- Bisbo P Muzorewa, by contrast 
should have reserved Parlia- probably binder British has h ^ d to with 1116 pres_ 
mentary seats. “ then they will e^nKnXhin under Bnhsh snres of an increasingly divided 
have seats,” Mr. Nkomo said. cnairmansmp. delegation. 

Mr. Nkomo’s remarks were a - u i?r e 5 0°?Pf0Duse. Mr- r t became clear over the 
made a few hours after Bishop 1116 weekend that while the majority 

Abel Muzorewa, leader of the ]J C e “ and of the Bishop's black colleaguS 

Salisbury delegation to the talks. 01 would welcome some coartitu- 

had given Rhodesian whites a dunng the transition. tional changeSi ^ least ^ ose 

brood hint that his delegation. It had to be recognised that uroDosed br Britain former 


sums of an increasingly divided 
delegation. 

It became clear over the 


had given Rhodesian whites a 
brood hint that his delegation. 


too. was prepared to make com- there were two armies, and it 
promises on a future constitu- would be necessary, he said, to 
tion. “neutralise both.” This could 

Under a direct black leader- best be done by a “ neutral body 
ship, be said in a radio broadcast of men ” such as the UN could 
to Rhodesia, whites had nothing provide. This force would work 
to fear. The example of Kenya under the governing council, 
showed that what whites “con- which would have all-party 
sidered as safeguards were not representation, 
really important after all." There was no immediate reap. 

However, hopes that the tion to these proposals from the 
second week of talks in Lan- Salisbury delegation. But in his 
caster House might see agree- weekend broadcast Bishop Muzo- 
ment on a constitution were rewa had repeated his “strong 
severely tempered last night by reservations " about even dis- 


the fundamental differences 
which remained between the 
two sides. 


sitiom would welcome some constitu- 

tional changes, at least those 
1 r ecog nised that proposed by Britain, former 

0 armies, and [£ •prinm Minister Mr. Tati Smith 

ssary, he said, to continues to insist on mainte- 
tb ” This could nance' of the white Parlia- 
r a body mentary and political power 

as the UN could entrenched in the present 
:orce would work Rhodesian internal settlement 
verning council, constitution, 
have all-party As one member of the Salis- ' 
bury delegation put it at the 

1 immediate reap. weekend: “There are two sets 
oposals from the of. London negotiations. One 
ation. But in his here: at our hotel and the other 
ast Bishop Muzo- in Lancaster House. 

ated his “strong “Until the first is resolved — 
about even dis- and Tan Smith is as key a figure 


DISTRIBUTION OF PERSONAL 


WEALTH 


Percentage of total wealth in UK 
owned by most wealthy sections 


' of adult population 


Most 

wealthy 




% 

1971 

1974 

1977 

1 

30JS 

* 225 

245 

2 

38.7 

295 

322 

• 5 

SI* 

43.1 

46.4 

10 

65.1 

575 

61 A 

25. 

865 

835 

83.9 

50 

97.2 

92 9 

95 jO 

Source: Inland Revenue Statistics 


cussing, let alone agreeing, to as . he ever was — Lancaster 
interim arrangements. House won't make much 

“ We will not discuss, issues progress.” 
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the Ulster borders •- 

TV plan tacked 

The Independent Television 
Compania^ Assodstiun - wel- r 
mmed Home Secretary William 
Whitelaw's framework for a 
fourth television channel, and 
backed his rejection bl competi- 
tive advertising to sain revenue. 

UN mah quizzed 

United Nations diplomat Prince 
: Alfred Zur- Lfppe-Weissenfcld 
arrived in Geneva to discuss 
:■ with senior officials how he 
acquired valuable' antiques 
seized from his Nicosia home 
by Cypriot police. ' 

Rugby ithrfeat 


Talks today on Britain’s 
EEC payments burden 

‘s 

BY GUY DE fONQUIERES, COMMON MARKET CORRESPONDENT, 

BRITAIN WILL urge its EEC by the rise of almost 14 per cent Sir Geoffrey w!H probably be 
partners today to decide soon, in .EEC agricultural spending pressed to outline some pro- 
on measures to achieve a ranid resultin? fmm last snmmer’c nnsail />hsna»c himealf TWa 


on measures to achieve a rapid 
reduction of the mounting 
deficit on its contributions to 


resulting , from last summer's 
farm price settlement 


posed changes himself. v . The 
Government has been unwiljing 


da rds. according to the report 1 ^jg European Community 


of an intergovernmental work 
ing party which will be discussed 


budget 


Although the UK is a heavy to do this so far, arguing th4t it 
contributor towards its cost it is up to the European Corn- 
will receive only a small fraction mission to make the necessaiy 

*.r *1. «^ll . 


Sir Geoffrey Howe, Chancel- of the benefit, most of which will recommendations. 


at an OECD meeting in Paris J jQ r _ 0 f .the Exchequer, will te4 go to France and Germany. 


this week. Back Page 


lor- of the Exchequer, will tei; go to France and Germany. Until how, the furthest 

other EEC Finance Ministers in Sir Geoffrey is expected to Britaio has been prepared to go 1 


PUBLIC SECTOR share of Brussels that there can now be face a sceptical audience, how- has been to insist that the 


no denying that there is a suM ever. France, in particular, has eventual solution found must ' 
stantici gap between what the indicated that it intends to take take effect immediately, last for- 
UK pays to Brussels and the a hard line over Britain’s as long as a sizeable imbalance 


expected total output over the 
next 18 months is likely to show 

little change from current levels, I P. 3 ^ T0 . ana me a nard line over tfntain s as long as a sizeable imbalance 

when expenditure plans for rt receives in the shape of demands, and will stiungly resist exists in its EEC payments and 

19 S 0-81 are revealed in the nest f spending. ajg- move that might jeopardise operate on budget spending as 

I no-- II 1 —-.™ EEC farm spending. well as contributions. 


share of the least wealthy 50 per 
cent fell from 7.1 to 5 per cent 

This was in contrast to the 
period of Conservative Govern- 
ment in the early 1970s when 
the distribution of wealth be- 
came slightly more equaL 

Hie paradox can be partly ex- 
plained by the sharp fall in 
ordinary share prices in 1973- 
1974 and the subsequent . big 
recovery in 1975-76. This is 
because only the richest few 
per cent of the population have 
significant holdings of ordinary 
Shares. 

The new 1977 estimates con- 
firm the findings of the recently 
wound-up Diamond Commission 
on the Distribution *f Income 
and Wealth, whose figures went 
up only to 1976. Those showed 
that, while- the share of wealth 
of the top 10 per cent had 
stopped declining since the. 
mid-1970s, there had still been 
a very large fall in the last 
20 years. 

The estimates are based on 
capital transfer tax statistics 
which do oot include the values 
of accrued pension rights or 
other non-raarketable assets. 

The new statistics also show 
that only 36,000 married couples 
or single people were liable to 
income-tax at a marginal rate' 
"of 83 per cent in 1976-77. This 
\ Continued on Back Page 


THE GOVERNMENTS of the 
major industrialised countries 
have little alternative but to 
continue to employ the same 
policies which have, over the 
last three years, failed to 
Improve the global economic 
position, the International 
Monetary Fund has concluded 
in its annual report published 
in Washington yesterday. 

They will have to do so in a 
markedly deteriorating economic 
climate. The IMF finds that the 
impact on both inflation and 
growth of this year’s round of 
oil price increases has been 
greater than previously 
estimated. 

It is widely felt that the eco- 
nomic calculations contained in 
the annual report, which was 
drawn up in mid-summer, may 
already be outdated. The IMF’s 
board met last week to consider 
a draft report on the world eco- 
nomic outlook which will be 
presented to the annual meet- 
ings of the IMF and the World 
Board in Belgrade at the start 
of next month. This one, it is 
understood, is even more pessi- 
mistic than the report released 
yesterday. 

. The IMF baldly states that 
the “gradualist" approach it 
has prescribed since 1976 has 
been “too gradual.” 

The reasons for the failure are 
many, the report says, “but 
perhaps the basic one has been 
the pursuit of policies that have 
failed to make a dent in infla- 
tionary expectations.” The IMF 


does not blame specific coun- 
tries, however, beyond the rather 
mild remark that, with hind- 
sight, it is clear that the UB. 
was too slow in withdrawing the 
stimulus it applied after the 
1974-75 recession. 

It would be helpful, the IMF 
recommends, if the major indus- 
trialised nations co-ordinated 

Ministers meet 

Finance Ministers and central 
bank governors from the five 
major industrialised coun- 
tries met in Paris yesterday 
in conditions of the utmost 
secrecy, in preparation for 
next month’s International 
Monetary Fond/ World Bank 
meeting in Belgrade. 

The sharp worldwide rise 
in interest rates, the soaring 
gold price and plans to dilute 
the U.S. dollar’s reserve role 
were the main topics in the 
talks, bringing together the 
U.S., Britain. West Germany, 
France and Japan. 

their economic policies more 
carefully. 

Greater efforts need to be 
made on energy conservation, 
improving industrial producti- 
vity and on structural problems 
such as unemployment, which 
no longer respond to macro- 
economic initiatives. 

Where there is conflict 
between fiscal and monetary 
policies, the IMF argues, tight 
Continued on Back Page 


Strike talks begin 

BY PHILIP BASSETT, LABOUR STAFF 


THE TWO sides In the engi- 
neering dispute meet today 
with the Advisory, Concilia- 
tion and Arbitration Serviced 
The industry** third two-day 
strike over' p >r tras due to 
begin this mornl^. 

The response to today’s 
action is likely to be impor- 
tant to the outcome of the 
meeting. It has been called 
by A CAS to see if an agenda 
for a more formal meeting 
can be agreed for Wednesday. 

Attention is expected to 
focus particularly on Rolls- 
Royce, where the management 
has said it will lay off its 
30,900 manual workers in- 
definitely if they toil to turn 
up for work today and to- 
morrow. 

Neither unions nor manage- 
ment wore predicting v/ith 
confidence what was likely to 


happen. One senior company 
official said that so many 
workers were faced . with 
divided loyalties that it was 
impossible to estimate the 
response. 

The dispute is over a union 
claim for a national minimum 
craft rate of £80 a week, one 
hour off the working week 
this year, two days’ extra 
holiday, and a common imple- 
mentation date for the agree- 
ment. 

The main union involved, 
the Amalgamated Union of 
Engineering Workers, opens a 
two-day national conference 
of Its four constituent sections 
today at Eastbourne. It Is 
expected to be dominated by 
discussion on closer links be- 
tween the sections. 

More at stake than a strike, 
Page 19 


two months. Back Page 
• SHARP divisions among in 


Anti - apartheid ' campaigners dustnalists over the impact of 
have threatened to place ‘Sder ^e Governm^ 
siege" the South African- Bar- 
-bariw* if the Government S 

afilws the rugby team’s planned being lodged for toe CBrs 
tour of Britatoto go ahead. |™^ c £" ference m November. 

Tennis death call » growing labour short 

British Davis Cup tennis cham- asos are the main reasons for 
pioa Panj Hutchins disclosed in the UK's low industrial output, 
Boaie : &at there had been with North Sea oil and gas the 
anonymous ■ threat against the only real growth areas, a manu- 
ltfeeta member or members of torturing report on South-East 
his tram. Britain lost the Euro- England warns. Back Page 

t0 ItSly ' # AGRICULTURAL engineer- 
“h Bsrrgttf _P«ge 17 ing industry and the Depart- 

griftfhr - • meet of Industry have agreed 

V* * a film project to develop a 

■Wans badly.- .. damaged two medium-sized farm tractor in 
'Govenaneot braidings in Paris, Britain! Back Page 


British Davis Cup tennis cham- 
pion Paul Hutchins disclosed in 


The Chancellor will emplnsise EEC farm spending. well as contributions, 

that his Government’s own 

calculations are hacked up V VT nr fL Spa nil Drawinff HD 

a new report from toe European norai ,3ea ou 

Commission. This forecasts that In recent bilateral discussions * No firm decisions are likely 
Britain’s net budget contrihu- with the Britsh Government,, the to emefge from today’s meeting, 
tions will exceed £lbn next year. French authorities are under- which is intended to guide toe 
making it by far the biggest net stood to have made -dear that European Commission in draw- 
contributor. they are reluctant to offer any ing up specific proposals for 

budget concessions unless the budget reforms. These will be 
Fqi-iti ririfw UK is .prepared to grant France discussed by EEC government 

r arm prices privileged access to. North Sea leaders at their next summit in 

The finance Ministers are oil. HP we ver. that possibility Dublin at the end of November. 


contributor. 

Farm prices 


The finance Ministers are oil. Spwever. that possibnt 
also due to discuss the operation has been ruled out by-Britain, 
of the European Monetary Sys- It is doubtful, too, -how ft 


een ruled out by- Britain. The ministers will also ' seek 
is doubtful, too, -how far to align their positions before 


peaa mite A. final 4—1 to Italy. 
John Barrett, P#ge l7 


tem (EMS) which is supposed Germany will be ready to go in the annual meeting of the Inter- 
to be reviewed formally this advance of next year’s elections national Monetary Fund in 
autumn. to seek budget reforms, which Belgrade in 10 days’ time. 

Britain’s net budget payment would inevitably cost Germany Britain’s share of the EEC 
next year may be swollen further more. budget. Page IS 


Boohs badly.- . damaged two 
gwrawat. braidings in Paris, 
wit no casualties were reported. 

Bast Germans—four of 


LONDON’S dockland 


lopment plan for the establish 
children— flttl TO West __ nt of ^ urban developmeni 


- Germany air balloon. 

Xpd^a - Kmamtite 'Holdings 
cortnnan Godfrey Bradman has 
given £13.508 to World Vision 
tor its WfltajiBtese 1 boat people 


Remains of Dtichess of Nemours, 
* first tousliL Of Queen Victoria. 
“*ve been ’exhumed from a 
®®rch la Weybridfle, Surrey, 
aMtakentoFftince. 

^a PritebiBd is to succeed Sir 
vwles Mackerras this autumn 


xneni of an urban development 
organisation has been criticised 
by leading Labour politicians 
as likely to cause delay and dis- 
courage i investment Page 4 

• CIVIL SERVICE unions 
have told their Defence 
ministry members not to co- 
operate in manpower eost 
studies by the department 
Rage 4 

• EUROPEA NMANAGEMENT 
Cup was won in Paris by an 

v # AAm fmm Inch 


U.S. turns down Chrysler’s 
formal request for $1.2bn aid 


BY JUREK MARTIN, U A EDITOR, IN WASHINGTON 


THE U.S. Government has dis- tentative wage settlement late a Press conference he held with 
missed as “way out of line" on "Friday night, only hours Mr. Miller on Saturday. 
Chrysler’s first formal request before a strike deadline was Chrysler seeks $500m in 


before a strike deadline was Chrysler 


$500m 


for ?!J2bn (£570m) in 
immediate and stand-by federal 
loan guarantees. 

However, both Mr. G. William 
Idler, the Treasury Secretary, 


reached. Details of toe new immediate federal loan guaran- 
ccntract have not been released, tees and a further 55700m in 
but Mr. Alfred Kahn, President stand-by guarantees. Signifi- 
Carter’s chief . inflation fighter; eantly, it did not request special 
said that- by itself, “avoiding a tax treatment for the company, 


“ chief guest .conductor of the Irish champion team from Irish “tol John Ripranto the ail- strike * dear!y a S 00 * 1 for wh ! ch CtaySIer had previously 
' BBC Sy4hSy OrcSSa Cement Page 2 . “ d “ ^mS^chaS^n, econom y ,n ^ ,on * »“•" ' insisted was efflentia 1 but which 

.. a.wtffhSettatfSSS The size of the settlement will Piously 
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“dusirisi eo-operation 12 Computer services 
Editorial comment: Wages European bonds Inset 



una .pui me uui« u»i mit nf han/I 

negotiations would be success- obviously have an impact op the K? JtoSanWs Chrysler 
fni ' Administration’s new wage and ineBe guarantees, cnrysier 

price guidelines, which it now f aic1, ^ JTe * 

Major issue IK , MfJ£Sf nt “ 0,6 IM,,i ‘' n &„ uS-^S'SS £ 


„ ■ _ . , .. . laier this mouth. 

Mr. Miller made it clear that 
the Government's commitment p** . 

to Chrysler would be held to UiVl contract 
well below $lbn and that the j- been clear for some 
company would have to improve with inflation running 

other aspects of its pre- at more 13 per cent a year, 
lumnary plan before agree- the old standards, calling for 
meat could be reached. «f » 7 n#*r rsmt nine 


crease on earlier projections— 
and a cash shortfall calculated 
to be 52.1 bn over the next three 
years. 
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uumpaujr wuu^u time that with inflation running 

other aspects of its pre- a j more than 13 per cent a year, ^ 0FCC3SIS 

SMiddteniSwP °L e 0ld f an f dar ? s ’ f or The company said it should be 

ment could be reached. observance of a 7 per cent plus able to raise $900m of this sum 

In another major Issue involv- wage ceiling, are out of date, through the- sale of assets in 

lug the car industry, administra- Nevertheless, toe mflatisiBaxy the U.S. and overseas and as a 

.tion . officials have expressed .impact of a substantial: car result of its present retrench- 
relief that the economy, already Industry settlement may be con- ment programme 
In toe throes of a recession siderable. - Its latest forecasts, on top of 

would "rtfer damaged The GM contract which is to - this year’s loss, are for a deficit 

„ a protrarted strik.e by toe serve as the model for the rest of S482m in i960, but a return 

Platform - — I union agrnnst of the industry, also has impli- to profits, estimated to be 8393 m 

European Bonds... | General Motors, the leading cations for the financial position in 1981. In envisages complete 

manufacturer. 0 f Chrysler, though Mr. Bdoardo repayment of all federally 


At last superb ouaSty plain paper copiers are in 
every conpanyh reach. 

Olympiad new Omega' 403 is a compacl desk-fop 
copier specially designed far the smaller user who needs 
between 1,000 and 6,000 copies per month. 

The Omega 403 is designkl and engineered by 
Otympla. the largest manufacturer of non-xsrographic 
copiers in Europe. 

It has no warm up time, ts always ready for use, and 
requires no specialist operator. 

The 403 is extremely quiet in operation and switches 
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ff- l illllUttlil OynipB Business Msdw^ to LM.n^OST London NW 1 1 YR 

wlJIlipiDHH j Ptesee sand delate ol the Omega 4C3 and Bieiuo Olympia range of irecttai 

Better Business Machine j 

OMnoteBusIneBe Machines CaLfeL I Company 

203/206 (Xil*teryiefagneFtoacUondDnNWl 5QS, | ~~~Z 

THephana0i-262678& { Awreas, . - 


Itself aff automaticaBy; thus reducing office noiseto 
a minimum, 

, And the paper is cut to size, from A5 to 14” which 
eaves wastage and reduces cost considerably: 

The Omega 403 makes sharp, dry; smudge-proof 
copies which can be written on Immediately and used 
' for external purposes just like the originals. 

Also available in the Omega range are the popular 
Omega2G3 (wet toner I and Omega303 (dry toner} copers. 

Find cut today, me benefits an Omega copier wffl 
bring into your organization. 

Ask your secretary to send the coupon. 


manufacturer. 


of Chrysler, though Mr. Hiccaxda 


The union and GM reached a declined to speculate on this at guaranteed loans by 1985, 
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Hong Kong growth forecast at 12 per cent 


BY PHIUP SOW KING IN HONG KONG 


Hong Kong’s gross domestic 
product Is now likely to grow 
by 12 per cent in real terms 
this year compared with an 
original estimate of 7 per cent, 
according to Mr. Philip Haddon- 
Cave, the Financial Secretary. 

This would make the fourth 
successive year, that growth has 
been in double figures. But this 
year, inflation will also be in 
double figures, with latest 
estimates of consumer prices 
rising 11 per cent and prices 
overall by 14 per cent 


The better than expected 
growth rate has been made 
possible largely by a dramatic 
6.4 per cent increase in the 
population, compared with an 
expected 2 per cent due to the 
newcomers, from China and 
Vietnam. 

The additions to the work- 
force helped manufacturing 
industry meet a sharper than 
expected increase in export 
demand, particularly from the 
UK and West Germany, where 
first half sales showed increases 


In real terms of 42 per cent and 
28 per cent respectively. These 
have more than offset weakness 
in the U.S. market 
Overall domestic exports are 
now expected to rise 23 per cent 
in real terms, and re-exports at 
27 per cent 

Imports, according to Mr. 
Haddon-Cave, are likely to rise 
less quickly, leading to some 
improvement in Hong Kong’s 
currently very large merchan- 
dise trade deficit 
Exports have been helped by 
the sharp decline in the Hong 


Kong dollar and reduced pres- 
sure on wages as a result of the 
labour inflow. 

Mr. Haddon-Cave criticised 
the inflow as impeding adjust- 
ment and elinpaation of excess 
demand, but without it the 
badly needed shift of resources 
to exports could not have taken 
place. Domestic demand has 
remained at a very high level, 
fuelled by 40 per cent plus rate 
of bank lending increases. 

The tenor of Mr. Haddon- 
Cave’s speech was generally 


more optimistic than of late, 
suggesting that the economy is 
on the way back to equilibrium 
after a "period of rapid inflation 
and currency weakness. 

However, he glossed over the 
chief economic topic here at 
present— the banking sector and 
the continuation of large month- 
to-month lending increases. 

Many had been expecting the 
announcement of new liquidity 
and other provisions for banks 
and deposit taking companies. 
But these are still under review. 


Botha faces right-wing backlash at congress 


BY QUENTIN PEEL IN JOHANNESBURG 


Only, days before the first 
anniversary of his election as 
South African Prime Minister, 
Mr. P. W. Botha is this week 
facing a crucial test of his 
authority within the ruling 
National Party. 

The coming week is likely to 
decide whether he can head off 
a growing right-wing backlash 
within the party against the 
cautiously reformist approach of 
■ his administration. 

Tonight Mr. Botha opens the 
Transvaal Provincial Congress, 
representing not only the largest 
wing of the party, with almost 
half its MPs, but also its con- 
servative heart. 

He faces an audience both 
worried and confused by the 
talk of policy changes given by 
Mr. Botha and his senior Mini- 
sters. and bitter about the loss 
of electoral support in recent 
by-elections, both to the left and, 
more significantly, to the right. 

Key issue ; at the congress will 
he the proposed changes in 
labour laws, to allow more 


rights and mobility for black 
workers, changes in sports 
policy, allowing ' racially-mixed 
games between schools, and 
possible consolidation of the 
homelands, absorbing more 
white farmland. 


The reformist tone of Mr. 
Botha's administration, even 
though its actions have been 
extremely cautious, has encour- 
aged a conservative backlash. 
.The extreme right-wing Her- 
stigte Nasionale party has 
picked up significant support in 
recent by-elections, with several 
more to come. Dr. Connie 
Mulder, the disgraced former 
minister of information, and 
leader of the national party in 
the Transvaal, Is actively can- 
vassing for the creation of a 
new conservative alliance. 


of his new direction. He has yet 
to win any significant support 
from the left of the party for 
his vague promises, but he has 
lost ground to the right 
Nevertheless, although the 
new direction is being pushed 
by a minority of the ruling party 
— its intelligensia, newspapers, 
and business supporters— Mr. 
Botha is still in a strong posi- 
tion. 


Africaaner unity remains a 
basic tenet of the National 
Party, with a memory of power 
lost through deep divisions In 
the past. His arch rival. Dr. 
Alldries Treurnicht, Dr. Mulder's 
successor as Transvaal leader, is 
still unsure of his position, and 
apparently willing to bide bis 
time. 


One of the Prime Minister’s 
key allies, Mr. Pik Botha, the 
Foreign Minister, emphasised 
the defence question again at 
the weekend, in response to 
Zambian accusation of cross- 
border raids by South African 
troops. 

“ The violence on the borders 
can come to an immediate end 
the moment these states refuse 
sanctuary to the terrorists,” he 
said. 


South Africa bad complained 
to the UN about 90 alleged 
violations of the Namibian 
border by guerrillas operating 
from Angola. 


So far, Mr. Botha has stub- 
bornly stuck to his* new termi- 
nology. He bas spoken of the 
threat of revolution if there is 
no internal accommodation, but 
declined to spell out the details 


Mr. Botha, as Defence Minis- 
ter. also represents the military 
establishment, and will un- 
doubtedly emphasise the inter- 
national pressures on South 
Africa as a means of reunify- 
ing his party. 


The growing violence in 
Namibia (South West Africa) 
was underlined on Saturday 
night by a big bomb blast at 
a petrol station in the black 
township outside the capital, 
Windhoek. ' No casualties were 
reported, but extensive damage 
was caused in what was the 
fourth explosion in Windhoek 
in the past year. 



Mr. P. W. Botha 


■ Bcdbtto: Picture of old Munich 



Where tradition 
and modern financial skills 


get equal attention from a top 

German bank. 


Our roots are in the prosperous 
and friendly Stateof Bavaria-Today, 
we are one of the major universal 
banks In West Germany, bankers to 
the State of Bavaria, and an integral 
part of Germany’s powerful financial 
organization - the Sparkassen net- 
work. Our balance sheet total is in 
excess of DM 65 billion. And we are 
one of Germany’s foremost issuing 
houses. 


Our international presence is ex- 
panding in dose concert with our 
clients' needs, and we are at home in 
world markets as well, as our own. All 
of this is essential butthere’s more. 


Import-export financing 
Fixed interest DM loans 
Eurocredits via our Luxembourg 
subsidiary or our full-service London 
branch 

Medium and long-term project 
financing 

Loan syndication and private 
placements 

Easy access to foreign markets 
through our international presence 
and broad connections 
Extensive investment opportunities 
in our own DM fixed interest securities. 


Bayerische Landes bank couples 
people-to-people banking with a his- 
torically sound business mentality, plus 
a broad spectrum of modem services. 



That’s what makes us a 
competent partner for you. 
Our services include: 

• Professional documentation 
and rapid payment transfers (S.W.I.ET) 



Sound banking. Solid growth. And a 
spedal human touch. That adds up to 
“Bavarian drive and friendliness". And 
that's what makes Bavarian banking 
at once different and attractive. 

Get in touch- with us and you will agree. 

Bayerische Landesbank Girozentrale 
London Branch 
99 Bishopsgate 
London EC2M 3XD 
Telephone: 6386711 
Telex: 886437 


Bayerische Landesbank 


Girozentrale 


Intel* national Banking irifli Bayarifln Drive and BriGodliness 
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Attitudes 


harden in 


Rotterdam 


port strike 


By Charles Batchelor 
in Amsterdam 

the STRIKE of tugboat crews 
and dockers which bas 
severely hampered cargo 
movements in tbe port of 
Rotterdam for the past 3$ 
weeks shows no signs of 
coming to a speedy end. Tbe 
strikers’ attitudes hardened 
over the weekend, with both 
groups calling at separate 
meetings for an extension of 
die strike. 

The stoppage, involving 
about 500 men manning tugs 
belonging to the port’s largest 
operator and more than 7,000 
dockers, has badly hit general 
cargo unloading in the inner 
port basins. Many vessels have 
been diverted to other ports 
and others have been forced 
to negotiate the 12-mile-iong 
estuary without assistance. 

More than 300 of the tug- 
boat men yesterday decided 
to extend their action. The 
committee co-ordinating the 
dockers* strike was due to 
meet yesterday evening to 
decide on further moves after 
a mass-meeting of 2,500 
dockers voted to extend the 
strike on Saturday. 

The strike, the most bitter 
In recent Dutch labour his- 
tory, bas provoked scuffles on 
picket lines and has brought 
calls for tougher action by the 
poliee to prevent violence. 
Offers of mediation by the 
Socialist Mayor of Rotterdam 
and from Mr. Wlra Kok, the 
leader of the FNV trade 
union federation, have been 
rejected. 


WASHINGTON — World 
grain stocks will fall to- the 
lowest level In four years by 
June 30 next year, according 
to a Government report 
released yesterday. 

The U.S. Agriculture 
Department report predicted 
that world grain stocks would 
drop to 189m metric tons on 
that date, well below the 
227m tons at the end of June 
this year. 

"The world grain outlook 
has tended towards slightly 
smaller supplies. With con- 
tinued strong demand world- 
wide, stories are forecast to 
decrease slightly more than 
indicated In August,” the 
report said. 

- It adds that world grain 
production in the 1979-80 
crop season would ' fall to 
1.38bn tons from the record 
of l<44bn tons produced in 
the nrecedinc. 

While grain output would 
Increase this year in the U.S.. 
crops in the Soviet Union and 
India have been .-badly 
damaged by adverse weather. 

Tbe Department predicted 
that world grain trade would 
set a record, exceeding 200m 
tons in the 1979-80 season, 
because of strong .overseas 
demand. 

World wheat production 
was now expected to total 
about 400m • tens, down 
P slightly from the last esti- 
mate, but still the second 
largest crop on record, it 
said. 

- World coarse grain produc- 

tion would total 729m tons 
this season, off from last year 
as a result of smaller crops 
in the Soviet Union, western 
Europe, Canada and Austra- 
lia, the Department said. 
Reuter . . 


Grain stocks at 


four-year low 


Ireland wins 


management cup 

THE EUROPEAN Manage- 
ment Cup was narrowly won 
in Paris this weekend by the 
national champions of Ireland, 
a team of six accountants and 
planners from Irish Cement, 
Michael Dixon writes. The 
winners finished the two-day, 
computer-based contest with a 
profit of £5-4ro — only £51.000 
ahead of the Swedish national 
team. 

. France, the previous Euro- 
pean champions, were knocked 
out in the semi-final by Neil. 
Tomkin, tbe UK title-holder, 

who played single-handed. In 
the final, Mr. Tomkin, profit 
improvements manager of 
Rank Xerox, could manage 
only fourth place behind the 
Danish national side. The 
contest was tbe seventh 
European management cham- 
pionship in the series which 
developed from the national 
competitions originated in 
1970 by the Financial Times. 


Australian poll 


'ADELAIDE — A powerful 
swing by South Australian 
voters to the Liberal Party 
looked like ending 10 years 
of Labor Government in the 
state yesterday. The soap 
election was called by (he 
Labor Premier Mr. Des 
Corcoran who took over as 
Premier last- February, suc- 
ceeding Mr. Don Dunstan, who 
resigned because of ill health. 
Renter. 


Rupee rate. 


NEW DELHI — India yester- 
day raised the value' of the 
rupee by 2.4 per cent against 
the pound. The new rate, set 
by the Reserve Bank of India 
is 17.75 rupees to the pound 
against the former rate of 18 
set on July 19 when the rupee 
was devalued by L39 per cent. 
Reuter. 


Israeli cabinet 

* - 

agrees to West 
Bank land sales 


BY DAVID LENNON IN TEL AVIV 


THE ISRAELI Government 
decided yesterday that Israelis 
will be allowed to buy land in 
the occupied West Bank and 
Gaza Strip, which are destined 
to become a Palestinian auto- 
nomous region under the Gamp 
David peace accords. 

At the same time, the Cabinet 
stated that this would not 
entitle the purchasers to build 
Jewish settlements on the laud 
without Government permission. 


had been moved on to the site. 
The settlement is being built 
on land seized from the Arab 
village of Anata. The High 
Court yesterday rejected an 
appeal by tbe Palestinian vil- 
lagers against the expropriation 
of the land. . . 


The reasons for the decision 
were not immediately known, 
and it appears highly unlikely, 
that many Palestinians would 
be willing to sell. Jordan, which 
formerly ruled the West Bank, 
regards the sale of any land 
there to Israelis as a capital 
offence. 

There have been some cases 
where land was sold to public 
institutions by West Bank 
people who then emigrated to 
avoid the wrath of their fellow 
Palestinians. Until now. 
private Israeli, citizens were 
prohibited from buying land in 
the occupied territories. 

The Government is facing in- 
creasing pressure from Jewish 
settlers to expropriate more 
land for them. Settlors whoso 
villages were built, in the midst 
of privately-owned Arab land 
have been most vociferous In 
demanding that land be made 
available 

The Cabinet also rejected an 
appeal by Prof. Yigael Yadi, the 
Deputy Prime Minister, against 
a recent Cabinet decision to 
build two new Jewish settle, 
ments on the West Bank. 

It was. announced yesterday 
that work had been completed 
on an approach road tu a new 
settlement cast of Jerusalem 
and that a number of caravans 


Meanwhile, the police 
announced that they had 
detained one Arab in Jerusalem 
in connection with the murder 
on Saturday night of as Israeli 
whose car hmke down in Arab 
East Jerusalem. . The poliei say 
they arc certain the shooting was 
the work of Palestinian 

guerrillas. 


Jorek Martin adds font 
Washington: A decision on the 
possible joint production bv 
Israel and the U.S. of fighter 
aircraft will be taken in the 
next two to three months. Mr. 
Ezer Wcirman, the Israeli 
Defence Minister said berg; 

After talks wilh .UJ5. nffieiali 
principally Mr. Harold. Brown, 
the Secretary of Defence, Mr 
Wcizman denied that Mr. Brown 
had toki him that the IDS. 
would back such a proposition. 
He also refused to comment 
on which aircraft might be. in- 
volved, though speculation Twre 
has emitted primarily oh. the. 
F-lB and F-IS. 

■ Mr. Wcizman also- cimflrifitf 
that Israel was asking the U.S. 
for SlBbn in assorted military 
aid in the ext fiscal year, a 
sharp increase on the existing 
Slbh programme. But hr added* 
that he did not expect to get 
all of the increment- - Israel, 
he argued, had not comp up 
with a new arms shopping list 
over and above what he had 
discussed with Mr. BrovratJast 
February. - - 


PLO hopes rise tor 
Spanish recognition 


BY DAVID GARDNER IN MADRID 


MR. YASSTK ARAFAT, chair- 
man of'the Palestine Liberation 
Organisation (FLO) left Madrid 
visibly satisfied with the results 
of his ofiicial visit. 

In the short term Spain is 
likely to- raise the. PLO delega- 
tion here to full diplomatic 
5 tat us. Much significance was 
attached during the visit to a 
flag-raising ceremony at the 
PLO offices, and to Mr. Arafat’s 
being permitted to fly the 
Palestinian flag on the official 
car loaned him hy Sr. Adolfo 
Suarez, the Spanish Prime 
Minister. 

Both sides stressed the special 
relationship between Spain and 
the Arab world, while Mr. 
Arafat said that Spain was a 
key bridge in the dialogue 
opening between Europe and 
the Arabs. 

The Spaniards are satisfied 
that the initiative has .im- 
measurably strengthened their 
negotiating hand with Arab 
countries and that this will pay 
off in ' both diplomatic and 
economic terms. 

Reuter adds from Rabat: Mr. 
Arafat was reported . to be 



Yasslr Arafat 


undertaking a mission; --of 
mediation in the Western 
Saharan conflict during hurvrar* 
to Morocco. On arrival, ;Mr. 
Arafat said only that hl* r visH 
was part of consultations witli- 
Arab States about the present, 
situation in the Arab world. - - 


financial times. puWishwL rbtfy 

except Sundays and holidays. *_U-Sr. . 
subscription ntss S365 0O por annum. 
Second class postage paid at Nam 
York N.Y; and ai additional rnaHing- 
centres. . 


CONTRACTS AND TENDERS 


JAMAICA PUBLIC SERVICE CO. LTD. 
. KINGSTON, JAMAICA 
138 kV EXPANSION PROGRAMME " 
SECOND POWER PROJECT 
IBRD— LOAN N. 1516— JM 


The Jamaica Public Service Co Ltd (JPS) has received a 
loan from tbe World Bank in various currencies, equivalent 
to twenty (20) million U.S. dollars and intends to apply the 
proceeds of the loan towards the -purchase of materials; and 
services for expansion of its transmission and dtotribiition 
system. 

JPS announces that international bids will be received 
for the supply of materials and equipment and erection woritf ' 
for tbe following transmission lines and substations: 

(a) Substations— Contract No. WB-141 
Bogue— 138/68/24 kV— 40 MVA ’ 

Bellevue— 138/69 kV— 40 MVA'. 

Duncans — 138/89/24 kV (extension) 

Tredegar— 138/69 kV (extension) 

(b) Transmission Lines— Contract No. WB-151 

Duncans/Bogue— 42 knv - 

Tredegar/Bellevue 40 km 
Oracabcssa/Annotto Bay— 22 km . 

Bids are invited from Suppliers/Erectars located in the 
member countries of the World Bank .and Swtaeriami. 
Bidders may tender on one or more material supply, schedules 
or erection works or combination oE both in tile above 
contracts. . - - • - 

Bidding documents will be available for purchase begin- 
ning September 5. 1979 upon payment of a non-re/uftdable 
sum of U.S. dollars 200.00 or equivalent cur rones* for each set 
of documents required. Intending bidders are required to 
contact: 

The Manager — Purduudng/Stomi 
Jamaica Public Service Company Ltd 
6. Knutsford Boulevard 
P-O. Box 54 
Kingston, Jamaica 

Phone: 926-3190 . ■ « 

Telex: 2180 JAMSERV 
or 

ELC-Eleciroconsult 
Consulting Engineers „ 

Via Chiabrcra, 8 
29151 Milano, Italia 
Phone: 306502 
Telex: 331103 BDLELC 

The tender dosing date is November 15. 1979 and bid* 
are -to be submitted to the Man ager-Purehasms/S tores 
Jamaica Public Service Company- Limited at the above address. 
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WORLD TRADE NEWS 


Across the board import 
curbs urged for Britain 


BT PETER RIDDELL, ECONOMICS CORRESPONDENT 


IMPORT CONTROLS should be 
non-seleeUve and achieved 
either-by imposing a uniform 
tariff or by auctioning such 
foreign exchange as. can be 
afforded for imports, according 
to Me. Wynne Godley, a leading 
Cambridge economist. 

Mr. Godley, the director of the 
Department of Applied' Econo* 
. mics at Cambridge, has been one 
of the leading advocates of pro- 
tectionism in the UK. He 
defines his position in an article 
in the latest edition of stock- 
brokers Vickers da Costa's 
regular British economy review. 


He maintains a total opposi- 
tion to ad hoc protectionism in 
the form of quotas or tariffs 
imposed selectively, to protect 
companies and industries that 
are failing, particularly if such 
a policy is adopted in the con- 
text of general stagnation and 
in isolation from a .coherent 
macro economic strategy to 
achieve full employment He 
regards “most of the arguments 
habitually used against this kind 
of protection as' valid ones.” . 

Instead, his propositions 
are that under any strategy im- 
ports must be kept to what the 


country can afford. If the ad- 
verse trends in UK trade con- 
tinue without remedial interven- 
tion, tiie only way of doing this 
will be progressively to deflate 
the economy. 

However, if action is taken to 
reduce the UK’s propensity to 
import below what st otherwise 
would have been, but not the 
total level of imports, then 
domestic demand can be per- 
mitted to expand within the 
limits of productive potential. 
This would avoid chronic reces- 
sion and growing unemploy- 
ment. 


SHIPPING REPORT 


Shorter-haul inquiries increase 


BY LYNTON McLAIN 

THERE WAS a marked 
acceleration of interest in the 
oil tanker- and bulkcarrier 
trades last week, although 12m 
deadweight tons of supertankers 
still awaited cargoes in the 
Gulf. ••••--■ 

There was. an increase in the 
number of inquiries for tankers 
for use on. shorter-haul trade 
routes. The Mediterranean, 
West Africa and the Caribbean 
loading areas all had active 
trading. A 130-000-ton tanker 
from the eastern Mediterranean 
to Italy gained Worldscale 125. 

For tonnage loading out of 
West Africa, Worldscale 165/170 
was the going rate for discharge 
in the Mediterranean and the 
UK/continent zone: 

- However, on the Gulf brokers 
forecast * t that . considerable 
demand would be needed to 
absorb the excess tonnage. An 
average of lm. tons of oil . cargo 
will have to be available each 
day for shipping , until .the end 
of September to . provide 
sufficient work for the tonnage 
now laid up. 

Nevertheless, the rates for 


THE IMF ANNUAL REPORT 


very large crude carriers in the 
Gulf remained stable compared 
with the previous - week. VLCCs 
gained Worldscale 57} for dis- 
charge in the west and for 
eastern destinations smaller 
VLCCs gained Worldscale 65 
rates. An 80,000-ton vessel was 
chartered at Worldscale 115. 

In most markets, there was an 
upsurge . * in the number of 
charterers seeking period char- 


ters, although only a small 
number reported long-term 
agreements last’ week. 

On the bulk carrier markets, 
reports from the U.S. suggest 
that Russian grain purchases for 
next year may be about 30m 
tons. In the raw materials 
trade, fewer ore and coal vessels 
were chartered, although the 
general level of inquiry re- 
mained stable. 
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BP bid to 
build £100m 
N. Zealand 
gas plant 

By Sue Cameron, 

Chemicals Correspondent 

BRITISH PETROLEUM is 
understood to be one of three 
companies competing for. the 
chance to build a £100m 
methanol plant in New Zealand, 
using gas from the offshore 
Maui field as a feedstock. * 
Petrocorp, the New Zealand, 
state energy company, and 
Mobil, the U.S.-based oil group, 
are believed to be working on 
rival schemes of their own. 

Last week the New Zealand 
Government declared that it had 
decided to earmark the Maul 
field’s gas reserves for a 
methanol plant with an annual 
capacity of between 600,000 
tonnes and 825,000 tonnes. 

The announcement ended the 
Shell groups hopes of building 
a liquid natural gas (LNG) 
plant based on Mani reserves 
in the near future. The Maui 
field wonld not at present be 
able to support both a methannl 
and an LNG plant 
The New Zealand Government 
expects the projected methanol 
plant to come on-stream in 
1983-84. The intention is that 
half the production from it will 
be exported. Much of the 
remainder will be used to help 
to make New - Zealand 50 pei 
cent self-sufficient in fuels by 
the late 1980s. 

Mr. W illiam Birch, the 
Energy Minister, has been em- 
powered to start negotiations 
immediately with those com- 
panies whose, proposals ' are 
sufficiently far advanced to 
enable the final design phase of 
the plant to start this year. 

Bp’s proposed scheme is 
thought to involve the building 
of a plant at New Plymouth, 
where gas from the Mani field, 
which has estimated recoverable 
reserves of 6.9 trillion (million 
million) cubic feet, is already 
being piped ashore. 

BP's plan is that methanol 
not exported should be added 
to petroL 


Brazil sets ambitious export target 


BY DIANA SMITH IN BRASILIA 


THE BRAZILIAN Government 
has proclaimed an ambitious 
export target for 1984 — $40bn 
(£l8bn) worth of goods and ser- 
vices, 266 per cent more than 
this year’s -forecast exports of 
?15tm- 

Undeniably, Brazil’s export 
drive has worked in recent years. 
Overseas sales doubled between 
1974 and 1978, from $6bn to 
just over $12bn, with manu- 
factured goods, that year, 
accounting for over half of 
exports, whereas earlier in the 
' decade their impact was 

minimal: 

However, -lavish Government 
tax incentives' to manufactured 
exports and punitive tariffs' on 
imports gave Brazil’s foreign, 
trade a controversial reputation, 
and the proliferation of 
bureaucratic bodies and red 
tape often frustrated exporters. 


Having inherited the commit- 
ment of the Geisel Government 
to GATT, implying phasing out 
export incentive# and- import 
restrictions, the new, Figueiredo 
Administration has now set 
about streamlining foreign 
trade. This week, it revived the 
defunct Foreign Trade Council 
(Concex). 

This time round, Concex will 
not be a rigid Government body. 
Although it is presided over by 
the Finance Minister, Sr, Karlas 
Rischbieter. with the Ministers 
of Foreign Affairs, Industry, 
Agriculture, Energy and Trans- 
port sitting on the board, the 
private business community (at 
Sr. Rlschbieter’s instigation), 
will' be represented in the 
person of Sr. Paulo VeUinho' 
(director of Springer Admiral) 
and three leading businessmen 
as board members. 

Apart from defining overall 


trade policies and tactics, 
especially operations in the com- 
plex world of commodities and 
engineering in the developing 
nations. Concex will have a go 
at the 1,470 separate pieces of 
legislation that, bog down ex- 
porters and drag them over a 
route that travels through 13 
separate Ministries and 50 civil 
service bodies. 

. At the outset Sr. Rischbieter 
announced simplification of ex- 
port manifestos, and simpler 
procedures for exports of spare 
parts, as well as a new scheme 
for insuring export credit. 

Current economic facts pro- 
vide ample justification for the 
Government’s resolve to stream- 
line foreign trade: between 
them the $7bn Brazil must 
spend this year on crude oil 
imports and $9bn on servicing 
the $50bn foreign debt, will 


exceed estimated 1979 exports 
by between $l-2bn. 

With its renewed intent to 
continue rapid development by 
greatly diversifying industry, 
Brazil cannot soon decrease 
essential' capital goods and raw 
materials imports, constanly 
made more expensive by mini 
davaluations of the cruzeiro. 

Thus, apart from selective 
discouragement of superfluous 
imports (Sr. Rischbieter wants 
to end current “ blanket “ 
restrictions) the Government 
has little choice but to face an 
annually rising import bill. 

Therefore, achieving reason- 
able trade balances or surpluses 
through ' greatly increased 
exports is seen as the means of 
easing some pressures on the 
current account of the balance 
of payments — now $8bn in the 
red. 


Czech industries faced with technology gap 


BY LESLIE COLTTT IN BERUN 

CZECHOSLOVAK economics 
officials say the country’s lead- 
ing export industries are in 
serious trouble because of their 
widening technological lag be- 
hind the West and soaring costs 
for fuel and raw materials. 

Exports of engineering pro- 
ducts, which make up the bulk 
of Czechoslovakia’s shipments 
to tire Soviet Urfon and other 
Comecon countries, fell short 
of planned export targets in the 
first half of this year. 

Economics officials - from 
Prague are echoing recent warn- 
ings by the Communist leader- 
ship of Czechoslovakia on the 
country’s non-competitiveness 
In industry. 

The Prime Minis ter, Mr. 
Lubomir Strougal, has singled 
out the engineering sector as 
one of the worst culprits, say- 
ing Czechoslovakia must take 
drastic steps to conserve energy 
because of the inability of the 
Soviet Union to meet its oil 
needs in coming years. 


The Czechoslovak economists 
say there will have to be a 
“ major - reorganisation ** 
especially in the engineering 
industry after the criticism by 
Mr. Strougal and the Czecho- 
slovak party newspaper Rude 
‘Pravo. 

The newspaper recently 
issued a sweeping condemnation 
of industrial management, not- 
ing that in any wide-ranging 
changes the “work of the 
manager, the general manager 
or the Minister” should not be 
overlooked. 

The basic problem, the 
economists say, is that the large 
series of Czechoslovak plant and 
.machinery exports to the Soviet 
Union means factories are un- 
willing and unable to adapt to 
the individual demands of 
customers in the West 

The reluctance to adopt new 
technology in the end also 
depresses the price level of 
Czechoslovak goods exported 
to the Soviet Union and other 


Comecon countries. 

The Czechoslovaks say there 
will be no economic changes 
along the lines of the success- 
ful Hungarian socialists market 
economy. The Soviet Union 
would not approve of such re- 
forms only 11 years after the 
Communist leadership of Mr. 
Alexander Dubek was ended by 
the Soviet occupation of the 
country. 

Instead, the economics 
officials say there is likely to 
be a move toward greater indus- 
trial concentration into units 
of the type known as kombinate 
in East Germany, which have 
greater responsibility for 
foreign trade. 

In the first six months of this 
year, Czechoslovak industry had 
production losses of 4.5bn 
crowns ($450m) which were 
partly attributed to severe 
winter weather. 

The growth in industrial pro- 
duction was L6 points lower 
than planned. Most seriously, 


exports to the Soviet Union, to 
pay for oil and gas, have been 
running behind schedule. 

The Soviet Prime Minist er, 
Alexei Kosygin, during a visit 
to Prague earlier this year, 
criticised Czechoslovakia's in- 
adequate planning for the eco- 
nomic co-operation between 
Moscow and Prague during the 
five year plan period starting 
in 1981. 

Turkey deficit narrows 

ANKARA — Turkey’s foreign 
trade deficit narrowed to 3126m 
in July from 8150m a year ago, 
the Commerce ' Ministry 
announced. 

In July imports registered 
$272 m, down by 44 per cent from 
Jun'e and by 8 per cent from a 
year ago. Exports were $146m 
down by 14 per cent from June 
and up by 2 per cent from a 
year ago. 
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Call for ‘gradual* but not “That Lufthansa is 

‘too gradual* aooroach « . _ 


WHAT FOLL0WS ts the "key 
issues of V$U(&" section of the 
first chaptef-of the Inters 
national Monetary Fund’s an- 
nual ■. report, Ji.j dealing with 
developments . to the world 
economy. ... 

AT THE end of 1978, worries 
were being felt in many quar- 
ters about, the international, 
energy picture- over the longer 
- tens*. 9»d about fundamental 
aspect* of- economic perform- 
ance,'! Deluding high inflation, 
slug^jfli economic growth, 
under-utilisation of resources, 
periodic instability of foreign 
exchange markets, the difficult 
situation of the. non-oil develop- 
ing -countries;- and the Spread 
. of protectionist trade measures. 

To these factors 1 ' has been 
added the ' steep rim-up in oil 
prices -during 18?9. The cur- 
rent environment of great un- 
certainty clearly foreshadows a 
period of severe strains in the 
world ■ . economy; emphasising 
the need for policies to' deal 
with them. 

Of key importance in this 
regard will be the character of 
domestic economic policies pur- 
sued in the industrial countries. 
The present .vray of- problems 
confronting national authorities 
in Qto industrial world pro- 

■ dudes - ample prescriptions 
offering: promise of early suc- 
cess, hut rather points to the 
need for tho pursuit of a many- 
sided strategy of policy In a 
medium-term framework . . . 

The basic approach must be 
a “ gradual ” one, but not “ too 
gradual,” • It calls for deter- 

■ mined and skilful use of the 
traditional. ■ monetary and fiscal 


•uomiurcWBt CUmUlHTO VyiLU uie 

'• application Of suitable incomes 
policies (EMG.. to prevent oil 
price increases and other 
external cost pressures from 
entering iato the Indexation, for- 
mal or de facto, of wages and 
other incomes) and increased 
empbaas on measures to effect 
structural “.adjustments and 
Improve - supply capabilities, 
. including, adaptation to the 
lower 'availability and price of 
j. energy. -. , 

Obyiousty. a strategy of policy 
along these lines will be difficult 
to implement— it will require 
courage and perseverance so as 
. to elicit public ' support for 
national economic policies and. 
' above all. to reduce, inflationary 
' fcspectattojjs. ' 

The international setting In 
. iddostrial countries will 
. h® .■ conducting their domestic 
econoBuc-poticies ia in tho pro- 
“$s -of changing substantially. 


growth .of total output in these 
; countries, after proceeding at a 
ww of 4:per cent in each of 
' “>e two previous .years, was 
J*P«ted: to decline moderately 
. because of an economic slow- 
aown in the -United States, a 
slowdown that was sought by tho 
Jr*- authorities and welcomed 
ttnenutinnaliy in view of the 
Deed -to: curb domestic infia- 
“ouaijrpressures. Now; it seems 
25“* that the decline in output 
srowih will prove to be much 
•SywHfitt had been generally 
«toecjed; - • 

•».+? ^'kpnients areimpor- 
Jjp* this respect. First, the 
on. Price increase sing e the end 


of 1878 may be expected to have', 
a gene rally depressive effect on 
economic growth, both directly 
through their deflationary im- 
pact .and indirectly through 
thciflntensification of the infla- 
tionary . process. Second the 
course of real Gross National 
Froduct in the United States 
during the first half of 1979 has 
turned out to be quite weak. . . . 

Such a situation raises a num- 
ber of important policy issues. 
In the first place a U.S. reces- 
sion (whatever its duration or 
severity) could not be ** offset " 
in the other Industrial countries. 
In general, their economies are 
not buoyant and, because , of 
either the Tact or the threat of- 
inflation, they would not be in 
a position to adopt significantly 
more expansionary policies in 
the endeavour to compensate for 
a recessionary development in 
the United States, although they 
could reasonably be expected to 
maintain their growth rates as 
much as possible. 

As for the United States itself, 
a "cooling-off” period of very 
low growth of output or of 
declining output would serve to 
dampen inflationary pressures, 
but it would not permit any 
lowering of the priority that has 
been accorded by the U.S. • 
authorities to the reduction of. 
inflation in a medium-term 
context 

Indeed, policies to counter 
recession would need to be very 
cautious. On the external side 
a flattening out or decline in 
U.S. economic activity would 
have' a positive impact on the 
current account balance 
through an easing of the 
demand for imports. However, 
the impact on the overall U.S. 
balance of payments and on the 
effective exchange rate for the 
dollar would depend also on 
the extent to which changes 
in relative monetary conditions 
affected capital account 
positions. 

A more general point of signi- 
ficance is that exchange rates* 
for the major currencies would 
be subject to different influ- 
ences in a setting of weaker 
demand conditions, coupled 
with higher oil prices and con- 
tinuing inflation. Whether the . 
relative calm that has charac-* 
tensed the exchange markets 
in recent months would be ex- 
tended would depend to a large, 
extent on policies. The huger 
industrialised countries, wniie 
keeping their policies attuned 
to fundamental objectives, 
might well find it necessary to' 

co-ordinate their actions regart.- 
. u. mterven- 


tion-and. at least to ex- 
tent, their monetary P°hcies. 

To assist developing countries 
with their external. 
industrial countries m a sttmj 
position on current account 
should take all .**“*[£ ■‘■g 
to improve their portion as - 
capital exporters. An important 
area of such iraprovemjmt nrort 
be to ensure a sttMaag 

flow of private capital— some- 
tog that inevitably tatatime ; 
to achieve but that can be 
influenced by additional goyero- 
ment measures to .if 11 SISK 
capital outflows, both directly 
and through changes in 
tional arrangements and prao 


- tices in the private sector. 

• In addition, and here 
tjnmediate action could be 
taken, there is a strong case 
for. all industrial countries — 
surplus and deficit alike — to 
increase their official develop- 
ment 'assistance. . . . 

Considerable scope for 
improvement of economic con- 
ditions round the world lies in 
a better working of the inter- 
national adjustment process. 
The wide differences that 
characterise the current posi- 
tions in member countries call 
for adjustment policies on a 
broad scale, carefully differen- 
tiated on an individual country 
basis. 

As a general proposition, each 
country should contribute to 
world economic growth in rela- 
tion to the strength of its 
external position and to its 
price performance. The impli- 
cations of such an approach — 
if carried out effectively— are 
that countries in a relatively 
strong external position would 
act to support growth to the 
extent that it would not 
jeopardise their anti-inflation 
programmes, while countries in 
a relatively weak external posi- 
tion and with high inflation 
would adopt corrective measures 
of a fundamental nature, to deal 
with their problems. 

In this context the indie trial 
countries could make a particu- 
larly important contribution by 
co-ordinating their growth 
objectives and policies over the 
medium-term. Such a process 
could serve to bolster ecenomic 
growth, to safeguard the recent 
improvement in the distribution 
of current account balances and 
thus to promote the maintenance 
of orderly exchange markets and 
Df reasonable stability in the 
exchange rates of major 

countries. 

The very difficult conditions 
now confronting the authorities 
of most member countries also 
portray a larger and probably 
difficult task . for the Inter- 
national Monetary Fund. The 
role of the Fund is a very broad 
one, ranging from the conduct 
of a world-wide forum on 
economic and financial problems 
to the provision of financial; 
consultative and technical ser- 
vices to individual countries. 

In the exercise of all its 
functions, such as those involv- 
ing the principles of condition- 
ality or of surveillance over 
exchange rate policies, the Fund 
must act ' fairly and even- 
haudedty ... 

It seems evident’ that under 
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the Fund must be prepared to 
assist, many of its member 
-countries in dealing with then- 
economic and financial -problems 
but, notwithstanding the high 
priority that has to be given to 
adjustment, it would appear that 
claims on the Fund’s resources 
in toe next few years could -be 

large. 

- The Fund has endeavoured to 
adapt -its policies and' facilities 
■ to the needs of member coun- 
tries in. the changing circum- 
stances of recent years and it 
is continuing to assess the 
adequacy of improvements that 
have been or are being intro- 
duced, ■ . 
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Satellite threat alarms television companies 


JSY ARTHUR SANDLES 

THE PROSPECT of satellite 
television transmitters beam- 
ing down commercial TV pro- 
grammes to much of western 
Europe in competition with 
established national systems 
is beginning to alarm broad- 
casting bodies. A space-based 
Television Luxembourg is 
seen as a likely reality rather 
than science fiction. 

Speaking at the weekend 
conference of the Royal Tele- 


vision Society In Cambridge. 
Sir ' Char les Curran, former 
director general of the BBC 
?nfl now managing director of 
Visnews, a television news 
agency, said “the prospect of . 
signals from Luxembourg 
reaching substantia] areas of 
the South East of England is 
already causing perturbation 
in commercial television 
circles in Britain.” 

Sir Charles believes trans- 


mitters in the sky could be 
In use " within the decade.” 

“Direct broadcasting con- 
trolled by. let os say, Luxem- 
bourg or Monaco or Liechten- 
stein or Andorra or San 
Mari tin, will Inevitably cover 
substantially greater areas 
than the national sovereign 
territories of those states.” 
Each country had the potential 
to provide four channels. 

Sir Charles added that the 


services of these stations 
“will be dependent finan- 
cially, and this cannot be 
denied, bn the achievement 
of major audiences over large 
areas of the contiguous coun- 
tries. Theoretically, the over- 
spill will he. unavoidable. It 
will, therefore, he legiti- 
mate.” 

According to Sir Charles: 
“ The tendency towards 
national monopoly and con- 


trol which has been used, at 
Its best, to safeguard stan- 
dards of broadcasting over a 
significant part of Europe, 
will now he open to direct 
competition from organisa- 
tions whose purpose will be 
to make large profits.” 

There are at present tech- 
nical problems about picking 
np foreign satellite-originated 
signals as special aerials .and 
sets would he needed. 


Big clashes on air 
licensing expected 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ONE of the biggest air-route 
licensing battles yet seen in the 
t'K starts on October 24. when 
the Civil Aviation Authority 
starts public hearings of claims 
by several independent airlines 
for new routes from Gatwick to 
the Continent. 

The biggest claims for new 
routes from British Caledonian, 
which wants 20 cities added to 
its network, and from Laker 
Airways, which wants to run 
Sfcyt rain-type flights to 35 Euro- 
pean cities. Smaller applications 
for European Toutes from Dan- 
Air and British Island Airways 
will be made. 

British Airways, the State- 
owned airline, already flies to 
many of the cities concerned 
from Heathrow. It has rights 
to many from Gatwick. but does 
not use those rights. 

British Caledonian and Laker 
in particular will ask for British 
Airways Gatwick rights to be 
withdrawn and reallocated to 
themselves. 

British Caledonian has asked 
for rights to Athens. Barcelona, 
Coiogne-Bonn. Copenhagen, 
Duesseldorf, Frankfurt, Geneva. 
Hamburg, Hanover, Helsinki. 
Lisbon, Madrid, Marseilles, 
Milan. Oslo. Rome. Stuttgart. 
Turin. Zurich and Vienna. 

It has said it will offer fares 
up to 40 per cent below existing 
rates. 

Laker's list includes many of 
the above cities, and also such 
destinations as Malaga. Palma, 
Ibiza, Las Palmas. Teneriffe, 


Corfu, Rhodes, Herakleion, 
Dublin, Paris. Nice, Brussels, 
Amsterdam. Stockholm. Naples, 
Munich and Berlin. 

Laker has also said it will 
offer cut-price fares, at about 
half present levels. 

The Civil Aviation Authority 
has set aside 12 days for the 
hearings, which will be bitter, 
with each independent fighting 
the other as well as British Air- 
ways. 

Decisions will probably not be 
announced until the New Year, 
but sufficiently early in 1980 to 
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enable flights to start in the 
spring. 

This will also depend on 
foreign Governments' reactions 
to the independents’ plans. 

Under the bilateral air agree- 
ments between the UK and 
European countries in nearly 
every case only two airlines are 
allowed on the routes, British 
Airways and the appropriate 
foreign-flag, airline. 

In only a few cases are addi- 
tional airlines permitted, such as 
British Caledonian between Gat- 
wick and Paris. Foreign airlines 
and their Governments may 
object strongly to more UK air- 
lines serving their cities, even 
if this is from Gatwick. 

Thus, even when the Civil 


Aviation Authority has made up 
its own mind what to do, there 
must be an extensive series of 
negotiations with the foreign 
countries in each case to get 
their permission for reallocation 
of routes. 

This in turn could prove a 
long and difficult matter, and 
start of flights from Gatwick 
could be delayed. 

The Civil Aviation Authority 
hearings will be on October 
24-26 and 30-31, and November 
1. 2, 6. 9 and 21-23. 

• A new airline. Air Kent 
starts today between Manston. 
at the eastern tip of the county, 
and Brussels and Rotterdam. 

Using twin-engined eight- 
passenger Piper Chieftains, the 
airline will make five flights 
daily to Brussels each weekday 
and two flights daily to Rotter- 
dam. Flying time will be 30 
minutes each way. ‘ Fares are 
£43 single, £86 return. 

Founded by Mr. Robin Paine 
and other East Kent business- 
men, the airline 'aims io make 
it more convenient for residents 
in the area to reach the Con- 
. tinent. Hitherto they have 
been obliged to- make a 90-mile 
surface journey to reach Heath- 
row before flying to Brussels 
or Rotterdam. 

By using Air Kent they can 
be in Brussels much more 
quickly. At Brussels passengers 
can connect with Sabena flights 
to many long-distance destina- 
tions. 


Opposition to proposed 
docklands authority 


BY JOHN LLOYD 

LABOUR politicians in London's 
Docklands yesterday said 
establishment of an urban 
development organisation for 
the urea would lead to delay, 
and discourage investment. 

Last week. Mr. Michael HescI- 
tine. the Environment Secre- 
tary. said that the corporations, 
which came to be established 
hoth for London's docklands and 
for Merseyside would be run on 
the lines of a new town cor- 
poration. 

The proposal was immediately 
criticised by. among others. Sir 
Kenneth Thomson, chairman of 
the Conservative-controlled Mer- 
seyside County Council, as 
being “ without a vestige of 
public accountability." 

The latest criticism supports 
this view. Councillor John 


O'Grady, leader, of Southwark 
Council and vice-chairman of 
the Docklands Joint Committee, 
said: “The proposed UDC 
would sacrifice the partnership 
between the six local authorities 
which is now showing results on 
the ground.” 

Mr. O’Grady said his council 
had already invested £20m in 
Surrey Docks and was looking 
to the docks to add at least 
£10m to the borough’s rate base. 

Mr. Nigel Spearing. MP for 
Newham South, agreed that the 
existing committee should 
receive more powers and funds, 
and said that the corporation 
was “a new Quango to transfer 
public property to speculators 
a ad developers.” It was 
"nonsense” to use a new town 
corporation as a model. 


Sinclair Radionics shuffle 


FINANCIAL TIMES REPORTER 

A MAJOR reorganisation has 
taken place at Sinclair Radionics, 
the Naijnnal Enterprise Board- 
backed electronics company, 
after the resignation of Mr. Clive 
Sinclair, iLs former chairman 
and managing director. 

Mr. Dennis Taylor has been 
appointed chairman and manag- 
ing director of Sinclair Elec- 
tronics, the instrument side of 
the business, which was made 
a separate division from Sinclair 
Radicmii-s' consumer activities. 

Later this year the NEB 
intends to make Sinclair Elec- 


tronics a completely independent 
company from the parent, but 
still controlled by the NEB. 

The 100 workers will continue 
to produce electronic instru- 
ments such 'as oscilloscopes, 
multimetres and frequency 
counters. 

SRL, the parent, has already 
sold off its pocket television 
interest to Binatone, a UK con- 
sumer goods supplier, as well as 
the Enterprise range of pro- 
grammable calculators. So manu- 
facture of all its consumer pro- 
ducts has ceased. 


Better maths 
‘would cut 
unemployment’ 

IMPROVEMENTS in the way 
mathematics is taught in British 
schools would lead to a drop iii 
the numbers of school leavers 
who fail to find jobs and help 
to ease the shortage of skilled 
labour, says a paper. 

The paper — Education and 
Employement— is published to- 
day by the Association of British 
Chambers of Commerce. It says 
the Government should take 
urgent steps to improve stand- 
ards of numeracy and literacy. 

New Town talks 

LORD HOME, the former Prime 
Minister, this morning opens 
the first Commonwealth New 
Towns Conference in East Kil- 
bride, for which at various 
times between 1931 and 1951 he 
was MP. About 170 delegates 
from 27 countries are attending. 

FTV card fans 

DURING the dispute ' most 
regular ITV viewers have 
switched to BRC. Only 5 per 
cent have switched off or stayed 
tuned to the apology card, say 
BBC researchers. BBC 2 had its 
biggest audience ever last 
month — 18.5m for a rerun of 
the fa m, The Good, The Bad 
and The Ugly. 

Lambeth revolt 

LAMBETH. south London 
council will today tell the 
Government it will not cut ser- 
vices in line with Department 
of the Environment guidelines. 
A protest march to Westminster 
is planned for November 7. 


Shopping coupon 
drive by Tesco 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


TESCO is today launching the 
first shots of the autumn offen- 
sive in the grocery price war. 
It is reviving the use of special 
coupon schemes whereby shop- 
pers can exchange a coupon 
allowing up to lOp off a speci- 
fied product 

The two-week campaign, with 
the coupons distributed through 
a national newspaper, is the 
first time Tesco has used 
coupons since it sparked the 
price war two years ago by 
dropping trading stamps and 
concentrating on price cuts. 

The move suggests that Tesco 
is attempting to vary its pric- 
ing tactics to maintain shop- 
pers' awareness of its overall 
strategy of low .prices and help- 
ing to generate a higher sales 
volume. Coupons have the 
advantage of publicising „ price 
cuts— even if the coupons are 
not used— as well, as enabling 
the retailer to secure manu- 
facturers*' support to help 
finance special reduced prices. 

Tesco’s revival of coupons is 


in line with the growth of their 
popularity in the retail trade. 
A recent survey carried out by 
the Nielson market research 
company shows that three- 
quarters of consumers use 
coupons. In 1978, a record 
270m coupons worth £16. 7m 
were redeemed, compared witii 
192m coupons worth £llm in 
1977. 

- More than half of the coupon 
users bought food with them 
according to the Nielson survey, 
with household goods, toiletries, 
and cosmetics also popular. 

For a product costing 20p. a 
coupon worth 5p was the value 
that most strongly influenced 
consumers to hay the product, 
according to Nielson: 

Although Tesco’s use of the 
coupon scheme and increased 
advertising by other retailers 
suggests that the price war is 
beginning to hot up again, a 
major offensive has been 
delayed by the independent 
television strike with the conse- 
quent loss of advertising. 


Metrication rap for food industry 


CRITICISMS of the food and 
drink industry for not making 
the switch to metrication more 
understanable for shoppers 
will he contained in a Price 
Commission report to he 
published tomorrow. 

. A commission survey con- 
ducted a year ago found 


shoppers were confused by 
the ways In which food and 
drink were packaged and 
priced in shops following 
metrication, and that price 
rises were concealed during 
the switch to metrication 
because old prices were 
charged for new, smaller 
metric packs. 


Whitehall intervention in 
labour market criticised 


GOVERNMENT intervention in 
the labour market promotes 
inefficiency, inflation and unem- 
ployment according to a new 
collection of essays published 
this morning" by the Institute of 
Economic Affairs, an indepen- 
dent body which sponsors 
research into .market solutions 
to economic problems. 

The essays are based on a 
seminar at the end of last year 
attended by economists from 
throughout the world. They 
analyse the economic con- 
sequences of attempts to create 
jobs And discuss the broader 
workings of the labour market 

The authors agree' about the 
adverse effects of Government 
attempts to create jobs. For 
instance. Professor Albert Rees 


from Princetown University 
argues that “job preservation 
policies may preserve jobs- for 
present incumbents, although 
even this effect is not inerita- 
able. 

** For workers they merely 
redistribute -jobs in a way that 
reduces total outpuL Whatever 
their historical causes, the 
effect of restrictive work rules 
on the welfare of the whole 
society seems to be unambigu- 
ously detrimental." 

The authors argue that for 
healthy employment prospects 
an efficient private sector is 
needed. 

" Job ' Creation '—or Destruc- 
tion ? ’* IEA Readings 20, £3.00 
from Institute of Economic 
Affairs, 2, Lord North Street, 
London SW1P 3LB. 


SNP swing to hard lines 


BY RICHARD. EVANS, LOBBY EDITOR 


THE SCOTTISH National Party, 
following its reversals in the 
general election and the devolu- 
tion referendum, reached a 
watershed at the weekend with 
adoption of a clear change of 
strategy. 

The results of elections 
to the party’s main offices, 
announced at the annual con- 
ference in Dundee on Saturday, 
showed a marked desire to 
return to the party's funda- 
mentalist roots of demanding 
full independence and nothing 
less. 

■ Candidates who had' urged 
development of a comprehensive 
Left-wing platform to make the 


SNP the " natural " opponents 
of the Tories in Scotland and 
give it a wider ideological base 
were heavily defeated. 

The • most spectacular 
casualty was Mrs. Margo Mac- 
Donald, who was ousted from 
the influential post of senior 
vice-chairman by Mr. Douglas 
Henderson, former MP for East 
Aberdeen and a noted Right- 
winger. 

The defeat was expected, but 
not its scale. 450 votes to 169. 
The new chairman is Mr. Gordon 
Wilson, MlP for Dundee East, 
who defeated Mr. Stephen Max- 
well, a leading member of the 
.Left-wing Group 79. 
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New Year 
start for 
tachograph 

By Lynton McLain 

THE GOVERNMENT h . 
decided that tachograph vehicle 
and driver . performance 
recorders will be fitted to the 
first category of lorries— those 
over 3.5 tonnes gross weight^ 
from New Year’s Eve. i 
A two-year phasing-in period 
from December 31 is expected to 
be announced by Mr. Norman 
Fowler, Transport Minister, 
before the end of the month 
The expected timetable 
already been attacked a. 

■* physical impossibility ” by _ 
Road Haulage Association, 
which told Mr. Fowler earlier 
thixyear that five years is ““ 
essential minimum. 

The association represents 
15.009 haulage companies 
ploying 175.000 drivers. It 
yesterday that its greatest 
cern is over cost and _ _ 
difficulty of getting 480,000 
vehicles, affected by the Euro- 
pean Community law, through 
the proposed 200 calibration 
centres la two years. 

Flexibility 

It called on the Minister to 
allow “ much greater flexibility. 
This was essential when 
" operators cannot afford the 
tachograph or where they simply 
cannot get into the centres in 
time.” 

Initially the haulage industry 
would have to pay £66m for the 
tachograph. This would come 
from the extra cost of £350 for 
each vehicle, for the recorder, 
for the cost of fitting it and the 
cost of having the vehicle off the 
road. 

There would also be an extra 
£47m a year running cost based 
on an average of £250 of work 
likely to be needed for further 
tachograph calibration, particu- 
larly when a lorry's clutch or 
gear box — ; connected to the 
recorder — has had to be 
repaired. 

Prestel hit 
by lack of 
equipment 

By Elame Williams 

DELAYS IN producing equip- 
ment to link telephone sub- 
scribers to Prestel, the Post 
Office's information service, 
have angered companies who 
provide information for the 
service. 

They are concerned that not 
enough television sets equipped 
to receive Prestel, or adaptors 
which can be used on conven- 
tional sets, are being made. It 
means that companies putting 
information into the Prestel 
computers wiU not begin to 
make any money until well into 
next year. 

The companies had hoped that 
manufacturers would have pro 
duced about 50.000 Prestel sets 
for sale in Britain in 1979.- The 
target is now 20,000 — but even 
this figure is optimistic. 

Because of the lack of sets 
.the Post Office has postponed 
its nationwide promotion of 
Prestel. 

John Lloyd writes: Prestel 
has now attracted its first full- 
length study in print. The 
Electronic Bookstall, by Rex 
Winsbury, points out that the 
price of the system remains 
high enough to deter private 
customers, while the business 
market is too small to en- 
courage mass production. 
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Top union officials 
in bid to solve 
YauxhaD pay row 

BY PHILIP BASSETT, LABOUR STAFF 


Quicker rail run 
on Glasgow line 

BRITISH RAIL plans to bring 
its 155 mph Advanced Passenger 
Train Into service between Lon- 
don and Glasgow within a few 
months. The train will cut the 
journey by 45 minutes. 

The Inter City 125 expresses 
are closing the speed gap with 
Japan's Bullet trains. BR’s best 
average speed between stops is 
now only 3.8 mph slower than 
the Billet, according to a survey 
in Railway .Gazette Inter: 
national. ■ ■ . 


This advertisetnent appears as a matter of record only. 
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Nordiska Investeringsbanken 

(Nordic Investment Bank) 


Finnish Markkas 50,000,000 


10s% Bondsof 1979 -1989 

■ 

• Kansaliis- Osake-Pankld Union Bank of Finland Ltd. 

Okobank/Osouspankkien Kesknspankti Oy 

Bank of Helsinki Ltd. 

Postipankki 

Skopbank 


Registration of engineers 
hacked by profession 

BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 



JySJvtx'iSiJ 


A SIGNIFICANT proportion of 
people in engineering and 
scientific jobs favour the intro- 
duction of registration of engi- 
neers along the same lines as 
the medical profession so as to 
make engineering a more attrac- 
tive occupation. 

If such a course were adopted, 
it would mean that certain jobs 
could be performed- only by 
registered engineers. 

A survey carried out by the 
Policy Studies Institute 
re«ntly for the Finniston com- 
mittee of inquiry into the 
engineering profession asked a 
sample of 5,20 0 engineers, 
scientists and technologists 
whether they thought certain 
suggestions would encourage 
people to remain in engineering. 
Predictably, the majority 
believed higher salaries would 
be the best way of raising the 
profession's status. 

The next most popular sug- 
gestions were: raiding the status 
and respect given to practising 
engineers TS 1 per cent); improv- 
ing' the career structure for 
practising engineers (78 per 
cent). Sixty- three per cent went 
on to favour a clearer distinc- 




tion between specialist profes- 
sional engineering and techni- 
cal work, and 61 per cent were 
in favour of registration. 

Questioned more closely as to 
whether registration would be a 
good thing for -the respondent's 
own post, 68 per -cent said it 
would from their Own point of 
view. 56 per cent thought it 
would be a good thing for their 
employer and 64 per cent voted 
it as a good thing iD the national 
interest 

Registration is now on a volun- 
tary basis, and is co nfin ed to 
those members of institutions 
whieb are affiliated to the Coun- 
cil of Engineering Institutions. 
But the issues of whether 
registration ought to be widened 
to encompass engineers outside 
tbe CEI, and whether registra- 
tion should be in the hands of 
a statutorily-backed independent 
body, have proved to be among 
the most controversial to be 
investigated 

The committee, 'which hopes 
to have its report ready before 
Christmas, is expected to make 
recommendations which go some 
of tbe way towards solving the 
registration argument 


NATIONAL union officials will 
meet Vauxball Motors’ repre- 
sentatives today to try and 
solve a dispute over pay. The 
dispute bas stopped work at 
the company's Ellesmere Port 
plant fur Two weeks, and lias 
disrupted production at its 
other two factories. * . 

It will be the first direct in- 
volvement of national officials iu 
the dispute. A pay dispute at 
the company, last year ended 
soon after it went to national 
level, bat local shop stewards 
yesterday were not confident 
about the outcome of today’s 
talks. 

The Vauxhall offer is one of 
the first major pay proposals 
of the new round, and is esn- 
mated within the company ip 
be worth 17 per cent. It is 
likely to be closely watched by 
For .dand other workers who 
normally set the pace of the 
round. 

■ The company has not formally 
met its own union officials since 
talks more than two weeks ago 
failed to make much progress. 
Both sides have agreed not to 
release details of the develop- 
ments to the package pul for- 
ward then. 

The offer was not substan- 
tially improved at those talks, 
and it was decided to go through 
the agreed procedure and refer 
the dispute to national level. But 
the company did agree - to re- 
word one of the conditions 
attached to the offer on perform- 
ance and working practices. 


The condition threatened to 
withdraw the guaranteed shift 
payment if flexible working was 
not agreed in the event of an 
unofficial stoppage by one sec- 
tion. II was seen as especially 

contentious, particularly by the 

more militant Ellesmere Port 
plant on Merseyside. 

The company also indicated al 
the talks that is was prepared 
to reconsider its former rejec- 
tion of the union side's claim 
for reopening pay negotiations 
if the cost' of living Increased 
markedly. 

Some union officials were 
sceptical yesterday that today's 
meeting in London with national 
officials of the Amalgamated 
Union of Engineering Workers, 
the Transport and General 
Workers’ Union, and the Elec- 
trical and Plumbing Trades 
Union, could do much that would 
affect the action at Ellesmere 
Part. 

• Chrysler car workers tn 
Coventry meet today over their 
11- week pay strike. They are 
expected to snpport u shop 
stewards’ recotumendatton (a 
continue the stoppage. . 

The 2,000 workers at the 
Ryton assembly plant and the 
3,000 at the Stoke engine plant 
have been taking action since 
early July, 

The 'company has warned 
that because of the dispute the 
assembly, works will close “in a 
matter of weeks" unless' the. 
dispute is ended. 


• 'J-.- - 


Ministry of Defence 
studies anger 


BY OUR LABOUR STAFF 

CIVIL SERVICE unions have 
instructed members in . the 
Ministry of Defence not to 
co-op era to with a series of 
studies by the Department into 
its manpower costs. Union 
officials say these could lead to 
hiving-off of key defence work 
to the private sector. 

The Ministry has been 
exempted from the Govern- 
ment’s overall review of Civil 
Service manpower costs, based 
on options of 10, 15 and 20 per 
cent cuts, which the Cabinet is 

PYamining - 

As the Ministry employs a 
third of all Civil Service staff, 
the exemption may affect the 
size of cuts in other functions 
and departments, though it is 
likely to be offset by cuts arising 
from its internal studies. 

Union officials have been 
angered by the studies, which 
include examining options of 


transferring forces* supplies, 
quality control and contract 
cleaning to private infiustxty 
They are Jn areas, where "indus^ 
trial action was taken on pay 
earlier this year. • . " r ‘ 

One is on certification and 
payment of bills to' outside con- 
tractors. Action by the Civil 
and Public Services Association 
and the Society of Civil and 
Public Servants at the Ministry's 
Liverpool computer billing 
centre caused the Ministry to 
pay some bills manually, and 
disrupted its cash flow. 

A study of the Royal dock- 
yards— where industrial dvil 
servants are taking act ion,, and 
which were hit earlier . by 
action by members of tftfe ’.Iff- 
stifuiion of Professional Glvfl 
Servants— is on Ihe yards' 
organisation ** taking account 
of recent manpower and pro- 
ductivity trends and those-into 
cast fo^ the future.’’ 1 £ v 's - 


APEX executive prepares 
for talks on merger 


r “A ■ 


BY NICK GARNETT, LABOUR STAFF 


EXECUTIVE MEMBERS of the 
Association of Professional, 
Exeutive, Clerical and Computer 
Staff begin discussions ' in 
earnest next month with some 
of die six unions which have 
tentatively offered proposals on 
a merger with the 150,000-strong 
white collar union. 

One set of talks, in November, 
involves the General and Muni- 
cipal Walkers' Union, which is. 
thought to have - approached 
APEX about a possible merger 
in June. ~ 

Senior officials of' APEX 
including Mr.. Roy Grantham, 
the general secretary, are 
thought to have decided that a 
merger with a larger union 


would be beneficial in thought 
of probable changes in. wjrita^ 
collar unionisation. Most, unite 
all, of the .six Unions, hawereL 
have taken- the - initiative 
approaching APEX. ■ vr .■ 

Its executive has already- 
. endorsed k ' report that : ;tbe 
“ special interests " of .APEX 
must be protected in any merger.; 
’formula. : - - •' ^ 

.. .Some APEX officials have con- 
cluded that .merger negotiation*; 
with, the Association of 
tific. Technical and Managerial 
Staffs, one of the six mfloar 
courting APEX, are likely;, to 
prove more, successful than any- 
‘ other. ASMS has so far been , 
cautious. about the possible. out-_ 
come of those talks. - " V 


ICI staff accepts 18% 


MANAGERIAL and professional 
staff at Imperial - Chemical 
Industries have agreed a pay 
settlement worth 18 per cent in 
A deal which completes the com- 
pany’s pay negotiations in the 
current round with all its 
groups of workers. 

The 9,000 staff, about half 
of whom are members of the 
Association of Managerial and 
Professional Staff, had rejected 


by ballot :an 18 per cent-offer; 
plus an unspecified prwiuciivity . 
bonus..-. 

The union’s ICI national ' 
standing committee agreed over.? 
the weekend to accept the deal' - 
after further negotiations ;witfc. 
the company, when It ,M»S 
agreed that -the. question - bl 
differentials Should be ref e rred 
through the group’s agreed, pto- 
ceduxe to, mediation. 



Only Delta Air Lines flies you non-stop" from Oatwlde' 
- to Atlanta, Capital of the U.SAIs SunbelfcXJall your 
Travel Agent Or call Delta Air Lines in London at 
(01) 668-0935, or call; Crawley (0393) 517600 JDeftais 
ready when you are ade Lta ’ 

rakm pPiPBtocnFi 

Schedules subject to charge wi t hou t notice. 
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(Not to mention other motoring costs such as insurance.) 

Nobody knows-but of one thing you can be sure. Cars 
that are economical to mn are fast becoming the only cars that 

most people can afford 

ff * The Princess is eveiy. inch aluxuiy car 
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Each of the bmodels in the range has an overhead cam 
engine, our unique Hydraga^ suspension, and more interior 
room than any other car in its class. 

Yet a Princess is surprisingly inexpensive to run. 
hi urban driving, the luxurious new Princess 2000HLS for 


example-with manual gearbox- achieves over 27 mpg. 

That means ifs one of the most economical 2 litre cars in 
torn And the figures for the 1700ce models are even better* 
This remarkable fuel economy is a product of the 
Princess’s distinctive, wind-cheating shape. Proof that what 
looks good, is also more efficient 

Not that the Princesses are only, frugal with fuel. 
Inexpensive spare parts mean low insurance premiums. 
And ifyour company buys you a Princess 1700HLS you’ll 
find that it falls conveniently belowthe critical 1800cc 
tax threshold, incurring no more tax liability than does a 
1600cccar 

Most surprising of all, the Princess range starts at £4,232. t 
Which leaves us with a question. Is a Princess an econo- 
mical car offering unusual j^ustin 
luxuiy-oraluxuiy car that’s Morris 

unusually economical? With Supercover 


*1 \ 


DRIVING A PRINCESS 
IS NO LONGER THE 
LUXURY IT USED TO 

IT’S A NECESSITY. 




» Q^lA!ITa6MPtf{9CKU.'H) I12QKId^ft £S4 MPG (9>3UU(»kM). Wl 
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film Norwest Holst contracts jESHFHnfiK 


CONTRACTS totalling over »«= « nical College. BirminKnam. . 

£llm have been won by three Estate, qqq for tetl The Civil Engineering dm- 

divisions of Norwest Holst. worth about £900.0™ tor^ten ^ q[ ^ company has *.*con 

Refurbishment of Lily Mm, ’ ' awarded ^u ™ntrae^LarK-.-st 

Shaw. Oldham. Greater Man- 0theP work f or this division of these is worth £i-sm 
Chester, for the Littlewoods f a £300.000 cr.ntrart f or the ■«»»»«£ L® 1 f 

Organisation, is tips l«p*t of £„,„ toe City of tiverpool f0 J -Jf ”3 T W(mtract’ with asso- 
several awards to Norwest ■ five terraced factory units at Dorset. The contract . 

Holst Northern. Hw.fL*n con- Sy^V street. Liveigool, and a mated work, 

tract includes provision of mod- £950.000 award for the constnic- piling. re nforeed eoncre 


site at SandonWay industrial fog Mg* « Hgjjggj™* 


£13m Portuguese motorway Cai f° bank 


TRANSPORT system work by 
the Sir Alfred McAlpine group 


With McAlpine operating as Supico has also won a con- 


project 


Refurbishment of Lily Mill, 
‘Shaw, Oldham. Greater Man- 


P.O. Boa No. 6, Pwk Hall, 
Salford Prior*. Ev.tsham, 
Worcestershire 
Tel. Bidford-on-Avon 
3721 120 tines} 


STD 1078968) 3721 


tne sir Aitrea MCAipxne group 0»e nominated su perviso ry con- tract from Brisa for the con- SEIFERT INTERNATIONAL catering iacmues. mu *«u at the Exceisior run** « ««**■ „ - rt n>imictioD of 

through its associated Portu- straqtion of an interchange and has won a limited architectural electrical and beating. instaUa- Chester Airport for Trust House anils for the construe 

-T. , ■ ■ for the construction or a section rim* « ias t ions -External works include a irnr»o Wnrpis. plant, on tne » 1 C u®n 


era mail order receiving. stor- tioo ' of a 52 bedroom extension smalt bu [] di *“j5’ reworks T** 
age and despatch facilities, new associated external works e^works and rMdwork . i 


k'V - age and despatch facilities, new 

INTERNATIONAL catering facilities, lifts and 


at the 


soclated external wars* rT . V ' omi 

Excelsior Hotel at Man- other Ml< ™?Lcti7nZ 


icrougo 11s associalea ronu- ^ «******«■■'*»«— »ua a mousu arcmieciui«« - — uicaicrnuyv*. — nn the Stan low norui 

ztstj : sajs SESMswaa "mv « f » 51,611 


recently won. 

Construcoes A. Supico SARL, 


in Portugal. This wfll be 15 
kilometres of dual two-lane 


in a joint venture with Tecnopul motorway together with 15 
LDA, has won a contract from bridges and two interchanges. 


At home, in the Midlands, the 
northern wing of the company 
is to build a workshop and 


square metres headquarters of 
the Banque HSR in Cairo. 

The £20m project is to hare 
a street-level banking hall set 
before its Imposing 30-storey 


paved area and reinforced con- 
crete' Training walls. . 

English Industrial Estates 
Corporation has awarded this 


Brisa- Auto Estrados de Portugal Agent for the contract is 


• IMUlWCaii ■ ■ . . T w- 

won two contracts. One worth Chemicals u*v- r ctrnr- 

film European Feirta Finally, Norwest C^nstnic- 

ior Se construction of a seven- tion, has been awardnf a 
mrS officT block at MO £625,000 contract hy 'he South 
She Lane. London, ECS, Eastern Region of the : British 


A roofed 
reservoir 


KTS. S g e“l^i.-« ECS - *£>3 

a-?, as-ae- -s 15 ..^s .rSLl&aS SEfiffiM 


worth around £13m. The first Eng F. Neves and the work is 
company is the McAlpine scheduled for completion in 


associate. 


three years. 


pletion .Tl7 ArtflSt “ e &“ ; »«Wtectnre) 

" •* “rs Eft. on, shortly 

and work is scheduled to begin 

* .. . _ ^ . on site early next year. 

mnPV Wldnell and Trollope (Middle 

111 l| "Vj East) are - quantity surveyors 

■*" v and Ove Arup International the 

prises a complex with a total structural engineers. . 


£5lm contracts for Wimpey 


■OVER £5iM worth of contracts Peteriee Development cor 
■have been announced by the poration. Co. D^han^ hm 
Wimpey Croup and one for £2m ggj “* ffi£ t £ 
Will It IS claimed, create 300 separate blocks, together wilt 
jobs in a central Scotland cloth- ac ^ ess roads . car parks, foot 


factory units . and associated 
works on a reclaimed inner city 


from the City of Birmingham service iaym 
for construction of an engineer- Surrey, area. 


Over £6m Costain awards £3m Crown 

and addition to build- 11.1.1' 


has floor area of 75^00 square feet 


INCLUDED IN recently awarded alteration and addition to build- 
contracts to the Costain Group ings within the perimeter. 


placed a £1.8® contract for the contained in one and two storey 
erection of six factories in five hll iMi n oc which oHii nnndst nf 


erecuoo o. ^ buUdings which M consist of 

separate blocks, together with ^-T,*™**,* 

iPM.ee mads, car narks, font- a department store, super- 


3ng factory. 

, The company 


paths, drainage and other m2 F ke ^ sh °P s - snack bar 

has started services. The factories are in 211(1 otlier amen i ties - 


"work within the last few days steel frame construction with 
on an extension of a 3.4 acre external walls of brick and 


''site at the Camelon, Falkirk block at lower level and metal 


factory 
"( which 


Bluebell Apparel cladding at upper level. 


Grampian Regional Council 
In Scotland has placed a 
£460.000 order for the design. 


Lovell gets 
work in 
London 


over £4m worth of civil 


gs within the perimeter. A PROPERTY Services Agency 
Glaxo has awarded contacts «nta« to b,m 


engineering works at London’s totalling £2 .2m for a two-storey awarded to Turriff 
Heathrow and Gatwick airports. ffi “ d laboratory block and for the construction of a new 

rr^rMi .. C.mwn and COUDtV court Rl 


Requirements under the £3m modification to 5|* Bldrf^oKe^trert 11 Bolton, 

n tract at Gatwick for British search building at PuJ _ Ropd. _ BlacMioree atreei. oo » » 


county 


contract at Gatwick for JSnusn searen duuu 
A irports Authority a re for the Ware, Herts, 


Also included is 


procurement, supply and instal- WORTH £5.3M, a contract to of aircraft pavements. 


ing-up of pavements, excavation' and external 
and filling, and the construction drainage. 


' The building is to have five 

3£&“T an™ jppe ™ root level plan, room in Enforced concrete 

-r ovmnratirtn' and external works . and frame structure clad in sand 


Called 


denim leisure structure is fiat with metaT latlon of a Unox system at the y. J. Lovell is for 274 dwellings A ji-„* hrnw £ i Mn . concrete 

Via “UrMnoldr'' itanMns hmlt-lin fpTt otmor. Porolav uunffa trootmont urnrbs .a tr : n._L r<ii> At -UCHIiirOW, UI6 £1. ID CU 


for are reinforced 
strip foundations, 


stone. 

-Project which is due to begin 


JOHN TAYLOR AND SONS 
(Middle East;, a member of the 
Association of Consulting 
Engineers, is to design and 
supervise construction of the 
Shuwaikh water distribution 
complex for the Kuwait 
Ministry of Electricity uttf 
Water. 

Included will be a 2fi0m 
gallon reservoir, a 90nt Gallons,- 
day blending and chemical dos- 
ing facility and a pumping 
station. The reservoir win have 
a roof of about 45 acres and 
consideration will be riven to 
what recreational or other uses 
the roof area could be used. 

In addition, offices for some 
150 water department staff are 
to be designed. The studies for 
the project are to start imme- 
diately. Design work should 
begin early in 1980. with eon- 


clothing under the "Wrangler” decking and built-up felt cover- Persley sewage treatment works at Hargrave Park. Islington, for XvmtvHcZ:’ pnetneer- ground floor slab columns and two years to complete. 

mmol uuhiM, includes Inn gild rooflights. near A ho rH PPM r«nwrsimi will -k. t ..j.. d«.....l ~c i.iUo. tract comprises Civil e 6 , f A/U.M- ^nAI 


this month, is scheduled to take s tniction scheduled to begin, in 


near Aberdeen. Conversion will t ^e London Borough of Islin. 


'.production areas, plant room. In Couva. Trinidad, George be achieved by covering the i 0TL 

'offices, service road and car Wimpey (Caribbean) has wan a aeration tanks, replacing the _ 

.'park. Project will add almost contract worth over £L4xn for surface aeration equipment and . * 

103.000 square feet of floor the construction, of a shopping supplying oxygen from a 343 sist 

.space to the present Factory and development. Awarded by the tonne a day oxygen generation 
"will take 15 months to com- Anglican Church of Trinidad plant also to be supplied and 
plete. and Tobago, this contract com- installed by the company. 


ing works for roads, sewers and beams, trough floors and roof 
water mains and aircraft pave- with metal deck upper roof to 


The accommodation will con- meats, taxiways and runways, plan 
sist of a mixed development for Also included is maintenance, ing. 
two and four people comprising 


plant room and staircase hous- 


Testing the 
integrity 
of pipes 


pressure raised to any required Olf Pi ‘ ^ 

level up to 5000 psl ^IllT O fl fif 

Leaks are measured by apply- B 

ing a probe from a highly- Xk. _ 
sensitive NOWSCO portable lUfi 6*1011 
mass spectrometer to the exter- 


fiats and houses and will in- 
clude special housing for the 
disabled, particularly, those de- 
pendent upon the U6e of wheel- 
chairs. 


Mowlem at Milton Keynes 


Advance 

factories 


"“T°- WORKSHOP UNITS for smaU They will vary insizefrom 90 

There will also be aceommo- businesses a t Monks Way, H3, to 225 square metres, and con- 
datiou provided in a sheltered amt™ Keynes are to be built stniction will be of traditional 
bousing block for old people, d f1 *9m contract awarded cavity brickwork walls with 


brickwork 


with warden accommodation in- John jf 0W i ein by the Deve- roofs of coated asbestos sheet- 


nal faces" of the’ joint. Minute PROMISING TO save money in eluded. Work on the rite, which i™' ent Corporation, 
leakages of helium— as small as both the public and private has already been cleared of M . 


leakages ot nenum — as. smau as *«»«* t «•«««; ««u — - —■“**•* — v,,,:, j:--- **»•% v>i» an Anclllarv work includes in- 

1 cu ft/100 years— are imme- sectors is the Gannon range of buildings under a. separate con- The 28 buddings will bejm Ancmary wotk muuues m 

dk £» S earth moving eauinment which tract will start on October 16 a development called the Brad- «** KS. « 


ing on steel frames and beams. 
Ancillary work includes in- 


ENGLISH INDUSTRIAL Estates 
Corporation has announced the 
following advance factories con- 
tracts: 

Tarmac Construction award 
£466,500 from Department of 
Industry for 23,000 square ft 


1981. 

John Taylor and Sons Is also 
currently engaged on the 
detailed design of the Kuwait 
effluent utilisation . project 
which, when . operational, trill 
permit up ® 88m gallons per 
day of purified sewage effluent 
to be utilised for irrigation. 


IN BRIEF 


• Prime site at Water Lew, 
Wilmslow. Cheshire, is to be 
developed by Whitecroft as a 
new group headquarters provid- 


: LEAKS IN oilfied tubing string diately detected. 

■joints as small as one cubic foot The gLT sys 
-'per century can be quickly and designed te API 
easily detected by the Drexel js suitable for 
=SLT system, jointly developed diameters up to 9| In. 
:by Drexel, the British-based Drexel DPD 


diately detected. earth moving equipment which tract will start on October is 

ThP ST.T svstem has been can enable a single operator to and is to take three years to 
derived m API sfanSis Sd accomplish four separate earth comoletion. 
is* ^Stable for S in vSe movln S 3‘obs without changing Quantitysurveyor forthecon- 
Q rt ln ppe attachment or leaving the tract is Oswald E. Barrett and 


and another 10.000 square ft at ft if grm 

Nol site, Consett. Co. Durham. j nterna } area and 14,000 square 


leaving 


Quantity surveyor for the con- 


well Abbey Workshop Scheme courtyards, 
and will be either attached or vices, 
separate and grouped around Work hi 


Drexel DPD, Waldron Road, tractor seat announces Wei- Partners. 


tract is Oswald E.' Barrett and two concrete courtyards. 


completion due next spring. 


.^international oilfied equipment Montrose, Angus DD10 8SW. bourn Sports grounds. 


1-group, and its associated com- 
rpany BOC-NOWSCO. 

’ The system breaks new 
^ground in that it simulates 
^normal operating conditions by 
-'allowing a joint to be tested 
.under internal pressure. It also 
‘.relies on identification of traces 
'of helium outside the joint and 


0674 4138. 


bourn, Lincoln (0400 72475) # Group has com- I 

The range has teen developed ^ enced on erection of J 

^ 221 dwellings for Wolverhamp- 

use for the past 25 years and, ton corporation at Its Pende- A 

‘n 3 lj 9 Q r( f Qr< l site under .a contract bi 

2? S°SSl awarded earlier this year at a ce 


• in the U.S. where it has been 22i“Hwei7in« 

I lltl PPS in . in use for the past 25 years and. g* 

V/lriVW in initially in thp UK, three tools u 

O * J will be available in 29 models. aw ripd earl 

Swifldon covering a wide range of load JJgJ 

kJ TT 1UUU11 . ^parities and ^ widths with \f ue ot ^ 

COMMERCIAL UNION Proper- either part hydraulic operation • 


Laboratory job for Laing 


urtyards, drainage and ser- ■ a. Lax and Sons award 
ces. ' £163,000. from Development 

Work has now started with Commission at Tow Law, Co. 
mpletion due next spring. Durham for a terrace unit type 

divisible into two units each of 
2,500 square ft. 

% IViyt T niwfT J- G - Green award il06,000. 
J TCll ljdiuc: from Development Commission 

® a t Alnwick, Northumberland, 
wui,; » Aftno for 5.000 square feet, also 


including 


Avonmouth 


A TWO-STOREY laboratory The building, with a 4,000 j™ u J 

building fer ICI Central Toxi- square metre floor area . will ^ 0 ^ 

cology Laboratory at its house laboratory services - at 

Alderlev Park complex, ground level and a plant room 


development 


ft of net office space. ; Planning 
application has been approved 
and construction will start early 7 
next year. 

• Supply of steel gantries, far 
traffic signs on the Stirlingshire 
link motorway due to open In 
November, is worth £185,000 to 
Robert Watson and Company 
(Constructional Engineers). 
Main contractor is Tarmac 
National Construction. 


not upon measurement of a pres- ties (Developments) has con- or fully hydraulic. 


;sure drop. This technique is traded Sir Robert McAlpine 
more reliable, more sensitive a hd Sons to construct a five- 
' and quicker to use. storey office block at the june- 

Prime component of the tion of Gloucester Street and 
• system is the Drexel SLT tool Station Road, Swindon, under a 


Earthcavator ' has 


Alderley Park complex, ground level and a plant room 
Construction Macclesfield, Cheshire, is to be on the first floor: ' ^ 

! 1 p .'A?fk ee ° built under a £2 .2m contract Structure will be steel-framed 


and Sons to construct a five- rotating bucket which, at tile toUfi industrial units with 


(part of APC Group) has been . .. , contract 

atanted , £200, 000 intact. t. J" 4 ” 


storey office block at the juno- pull of a lever will provide four 
tion of Gloucester Street and earth-moving operations. 


UUUU UlUIUUMi mil u VMUi . ft 

auxiliary services and parking srrucuon. 


on in situ concrete ground slab 
supported by pad foundations 


'which is lowered inside the contract worth £2.4m. is controlled .from the seat 

-tubing. The joint to te tested ' The structure will be L- through a conventional 

is isolated by two packers at shaped and 22 metres high. It hydraulic link and is a basic 

either end of the tool which are will be air conditioned and pro- three operation tool for scari- 


The unit’s box type scraper sentias division 
is controlled . from the seat Street, BnstoL 
through a conventional l 1 


areas for British Rail Property Work on the project is to and a sheet steel roof. Gadding 


Chapel start immediately for coxnple- will be in profiled steel . sheet 


tion in 18 months. 


with glazed northern elevation. 


expanded by air pressure to 
form a seal. 

Air dosed with helium is intro- 


vide 5,300 square metres of floor fving, filling and levelling. Scari- 
space. fiertines are adjusted manually 


space. 

Work starts immediately with 


duced from a small skid mounted completion programmed for late 
compressor and the internal next year. 


fiertines are adjusted manually 
to rive lmv or h«gh cut nr thev 
can be removed altogether for 
fast backfilling and levelling. 



Office work 
by Bovis 


emsmam 


Six authoritative infomiation packages 

from the 

Buildina Research Establishment 


1) ROLUNG MILLS 

20in x 30in x 350 h.p. Two High Reversing Mill. 

■ ' 5in x !2in x. lOin wide variable speed Four High Mill. 
3 jin x 8in x 9in wide variable speed Four High Milt. 
!0in x I6in wide fixed speed Two High Mill. 
lOin-x 12in wide fixed speed Two High Mill. 

6in x 16in x 20in wide Four High Mill. 


The Building Research Establishment 
is the chief government agency with, 
responsibility for research into 
construction and the speedy 


dissemination of its findings. Specialist 
units of the Establishment study and 


provide answers to practical problems 
iaced by the industry as a result of 
changes and innovations in the field of 


building and construction. 

Six important information packages 
have been produced by BRE. All are 
authoritative, up to date, well presented, 
and outstanding value for money 
Some of these packages pxay be of 
.great interest and service to you. Please 
use the form below to order the items of 
your choice. 


LThe BRE building game 4. Keeping out the rain 


Primarily for students of building or architecture; 
to be played by the individual or By small 
syndicates. There is no obvious or 'book* solution 
to organising the work- a wide variety of 
strategics can be. adopted and comparisons made 
to aee which of two designs for a two-storey 
building proves to be the quicker and cheaper to 
construct. One sot is sufficient for a syndicate to 
‘build’ each of the alternative designs. 

Price, £1-00 


Forty slides, with presentation notes, which 
show many of the common causes of rain 
penetration into buildings, and give details of 
effective means of protection. Also included an 
four reports on open-jointed rain screen 
claddings; window-to-wall joints; weather- 
protected features on external walls: and 
tolerances and fits for standard buil ding 
components. Price, £&90 


Z A critical look at working 
drawings 


A study, based on BRE research of 2000 drawings 
by architects and engineers, of many features - 
helpful and otherwise -of current drawing 
-ractice. 40 slides^with presentation notes, are 


5. A sample set of 
architect working 
drawings 

This package, the result ofBRE research into 
the effectiveness of working drawings, illustrate* 
; );»r - • - 


and use of working drawings. Price, £&90 

3. The effect of windloading 
on typical buildings 


s of the traditional’ a 
em. A sample set of 


arranging and using them, gives direct guidance 
to designers, technicians, and all concerned with 
the production of such drawings. Price, £6.70 


Forty slides, with presentation notes, which 
illustrate how wind damage occurs and 
introduce methods now used for calculating 
wind loads. The package also contains eight 
reports on wind pressure measurements of the 


6. Aids to the identification 

cf plastics 

This kit of 36 samples of plastics, with 
explanatory notes and charts, makes it possible 


Post Office Tower and low-rise buildings: a 
boundary layer wind tunnel; and windaamage 
in the UK. Brice, £8.90 


Price, £13^0 


r 


The. Distribution linn. 

Ball ding Bnacnrch E»rabli«hnant, 
Cun too, Wgifo rd. WDS 7 JR. 



briEl 


POSTCODE. 


Ail prices quoted include packing sad 
delireiy in the UK. 



adeparkingsnri | 

ill 


2) CUT/tENGTH UNE 1,000 mqi x 2 mm. 

3) CUT/LENGTH UNE 750 mm x 3 mm. 

4) CUT/LENGTH UNE 400 mm x 3 mm. 

5) WIRE FLATTENING AND NARROW STRIP ROLLING MILL, 
two stand by R.W.F. 10m x 8in rolls. 

6) SUITING LINE 920 mm x 10 ton coil by Cam. 

7) SLITTING UNE 300 mm x I ton coil by Crin. 

8) SUITING MACHINES 36" and 48" by Weybridge. 

9) 350 h.p. REVERSING MILL 20ln x 30iq rolls. Farmer Norton. 

10) PLATE SHEAR 4ft x 1 in Cincinnati. 

11) GUILLOTINE 8ftx0.125in Pearson. 

12) No. 1 FICEP SCRAP SHEAR. 75 x 35 mm bar. 

13) SHEET LEVELLING ROLLS, 920. 1.150 and 1,850 mm wide. 

14) HYDRAUUC SCRAP BAUNG PRESS. Fielding 4 Pjatt 

15) FORGING HAMMER 3 cwt. slide-type. Massey. ' 

16) VACUUM FURNACE 100 kw Herdiekerhoff. 

17) AUTOMATED COLD SAW, non-ferrous. Noble A Lund. 

20) 1972 WIRE STRAIGHTEN AND CUT-TO-LENGTH MACHINE, 
Max. capacity 10 mm dia. itij. 

21) HORIZONTAL DRAW BLOCK 36in. Fanner Norton,. 

22) BAR A TUBE REEUNG MACHINE (2in). Platt. 

23) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

24) W>RE DRAWING MACHINES 15 DIE cone type. Marshall 
% Richards. 

25) COMPLETE BICYCLE RIM MANUFACTURING PLANT for 
disposal, capacity 300 rims per hour. 

26) 6500 CFM ATMOSPHERE GENERATOR (nitrogen) by in- 
. candescent for disposal. 

Wednesbury Machine Co. Ltd. 

Oxford Street, Bilston; 

West Midlands. 

Tel: 0902 42541/2/3. Telex: 336414 


WICKMAN 1” 6SP AUTOMATIC Spindle stopping, cross drying. 
Pickup attachment, 3 drilling spindles, swarf conveyor, will turn and 
index to maker’s limits. Excellent. 

WICKMAN 1} 65P AUTOMATIC, reconditioned to maker’s limits. 
WICKMAN 1} 65P AUTOMATIC Rebuilt to maker’s limits. 
WICKMAN 2} 6SP AUTOMATIC, reconditioned to maker's limits, 
NEW BRITAIN 6SP AUTOMATIC V. Rebuilt. 

CONOMATIC 1} 6SP. Rebuilt to maker's limits. 

CONOMAT1C 34 4SP, reconditioned to maker’s limits. 
CINCINNATI CENTRELE5S GRINDER, reconditioned. Excellent. 
McKAY 8' WIDE SHEET METAL PROCESSOR. 

UPSET FORGING MACHINE 750 TONS capacity 4in dia. 

BARBER ft- COLMAN HOBBER 16-16. Almost New Condition. 
BURGMASTER TURRET DRILL, 6 spindle, capacity |in. Excellent. 
JUNG C8 INTERNAL GRINDER. Rebuilt. Excellent. 

DELAPENA VERTICAL HONER, din dia. Excellent. 

PETER WOLTERS DOUBLE DISC LAP PER, 32ht dia. Reconditioned. 
RHODES 80 TONS PRESS, adj. stroke, roll feeds. As New. 

HME 100 TONS KNUCKLE PRESS. As New. 

HME 200 TONS PRESS TYPE C28, roll feeds. Excellent 
WIEDEMANN TURRET PRESS, 18 station. 28* X 40". Rebuilt. 
200 TONS SCHULER HIGH SPEED PRESS, 200 spm. Excellent. 
NATIONAL COLD HEADERS J" X f" dia. Recond. Excellent. 

1500 TONS CLEARING DOUBLE ACTION PRESS, bed 180" X 96T. 


TWO JOBS just won by Bovis 
Construction - amount to over 
£L.lm and the larger contract 
for £720,000, has been awarded 
by Estates Improvement for 
two three-storey office blocks at 
High Road, Whetstone, North 
London. 

Other work, £420.000 worth, 
for the Automobile Association, 
is the refurbishment of Queen’s 
House, Queen’s Street. Cardiff. 
This will become the AA’s third 
insurance processing office and 
will also incorporate a members 
service centre. 



i^w 


LUMSDEN GRINDER, vertical spindle, capacity 84* X 24" 
Rolls Tools Lti, 

154/6 Bladtiriars Road, London SEl SEN 
Tel: 01-928 3131 - Telex: 261771 


VISITORS TO BRITAIN 
INTERESTED IN 
INDUSTRIAL DOORS 


Before returning home please 
telephone Mr. Arrowsmith to 
discuss: 

INDUSTRIAL DOORS AND 
SECURITY CLOSURES 

in your country mutually beneficial 
Shutter Doors LttL. - 


Wharf Road Industrial Estate, 
Plnston. Notts. NG16 6tE. 
Tel: Ripley (0 773) 8T 1Q81 
Tain: 377370 



From road construction to industrial building, office 
building, bridge construction, residential accommodation 
and sea defences, Mears offer a wide experience In both 
public and private sector contracts from six local offices. 

For further information contact the Marketing 
Department at Swindon. 

Mears Contractors Ltd, Dorcan House. Dorcan Way, 
Swindon, Wiltshire, SN3 3TS. 

- Tel: Swindon <0793) 4Q111.Tislex: 449824. 

A member of the Edmund Nuttall Group of Companies. 


Today’s 

industrial Buildings 


Bell & Webster manufacture a wide range of industrial frame buildings. 
The simplicity and cost effectiveness of this proven system cuts 
construction time, offers the builder and the industrial user a custom built 
product and meets a wide range of budgetary requirements. . 

Getthe facts aboutthe complete range from 



Bell & Webster Ltd . . 

Belcon House, Essex Road, Hoddesdon, Herts EN11 0DR. Telephone: (61) 67141 


* 
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Murchison Field Piriform 


Oil may 
flow 
next 
summer 

By Kevin Done 

Energy Correspondent 


WHEN THE first oil begins to 
flow from the Murchison Field 
in the North Sea nett jwr — 
production is. erpoctcd to start 
during the .summer of IPSO — it 
could well mark the historic 
moment that the UK for the first 
time is able to produce as much 
crude oil as it. consumes. 

The development of North Sea 
oil has been a long and costly 
business since the first com- 
mercial field in the British 
sector. Montrose, was discovered 
in September;' 196°. But- in June 
this year North Sen oil output 
exceeded 1.7m barrels a day for 
the first time, eoun.l to mime 
than . three-air -ters of UK 
needs, and.' aceord 5 ne to the 
latest Government forecasts, 
self-sufficiency - should * be 
reached in the second half of 
nest year. The Den-jrtment of 
Energy said - recently that UK 
crude oil production is. expected 
to total 85m-lD5m tonnes next 
year, compared with con- 
sumption this year, of 96m 
tonnes 

The Murchison Field, which is 
being develped by an Anglo- 
Norwegian group of 12 oil com- 
panies. is likely to-be the 
sixteenth oil Add to come on 
stream in the - British -sector' of 
the North Sea. It is located to 
the east of the Shetland Islands 
among the dutch oFfproIiflc 
fields that fndudes. ait two* 
torfietf North. Pci finds, the 
Smtfiord and Brent Fields. 

However, Murchison was dis- 


covered rather later than most 
of the neighbouring fields— in 
September, 1975— and its signifi- 
cance lies not so much in its 
size, but in the- way its 
developers have • applied in 
practice the lessons learned 
from the hard -experience of 
developing some of the earlier 
UK finds. 

By the time Conoco, the U5. 
oil company and operator of the 
Murchison Field, began detailed 
planning for the project in 1976, 
it had already become obvious 
that the first generation of 
North Sea oil fields had run 
into serious problems as costs 
increased -.wildly beyon d th e 
original budgets and 'construc- 
tion timetables began to run 
many months behind schedule. 

One of the first derisions 
taken by Conoco management, 
therefore, : was to compile a 
study of earlier North Sea pro- 
jects to try to learn what had 
gone wrong... The result was a 
report that quickly became 
known within the company as 
“The Book of Errors;” although 
it went by the rather more 
formal title “Application of 
prior North Sea experience to 
Murchison project planning.” 

The study showed that many 
of the early projects had been 
set in motion before • detailed 
design work had been com- 
pleted. The result was. that 
major pieces of. equipment were 
being constructed and designed 
at the same time. ' 


When a 25,000 tonne steel platform jacket was floated out to the Murchison Field in the North 
Sea recently, it marked the most important st^e so-far in the Anglo-Norwegian development 
of the medium-sized field. Crude oil production could begin there by next summer, making 
Murchison the sixteenth oil field to. come on stream in the UK sector of the North Sea. 
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Total - Production 

remaining 






- • 

recoverable 

-to end 

recoverable 


. Sulphur 

Percentage 

Field 

- Operator 

Block 

reserves • 

1978 

reserves 

Quality 

content 

recovery 




(mbls) 

(mbls) 

<m bis) 

deg. API 

percentage 

factor 

BRENT 

Shell 

211/29. 3/4 

2^15^ 

39 

2,176 

38 

02 

45-50 

CORMORANT (SOUTH) 

Shell 

211/26 

■130 

— 

110 

35-36 

0.65 

45 

CORMORANT (NORTH) 

Shell 

211/26 

400 

— 

400 

35 

0.8 

40 

DUNUN 

Shell 

211/23,211/24 

406 - 

5 

395 

35 

0.4 

30-35 

HEATHER 

Unocal 

2/5 

150 

1 

149 

35 

0.57 

40 

MAGNUS 

BP 

211/12, 211/7 

450 

— 

450 

39 

0.28 

45-50 

MURCHISON 

Conoco 

211/19 

318 

— 

318 

38 

0.26 

40 

NINIAN 

Chevron 

3/3, 3/8 

L200 

Neg. 

L200 

35.1 

0.41 

37 

STATFJORD 

Conoco 

211/24 - 

233 

_ 

233 

38 

0.2 

50 

THISTLE 

BNOC 

211/18.211/19 

' 500+ 

20 

480 

37.4 

031 

50 

* Includes 530m barrels of NGls and condensate, + Includes 50m barrels of NGLs and condensate. 




Source: Wood,- Mackenzie. 






Changes 


As the designs were modified, 
so the costs increased in a way 
that was almost impossible to 
control. The Murchison group 
took -this point very much to 
heart and tried to have all 
designs completed before going 
out . to contract 
H set up a design review 
board which investigated any 
proposed major design ^change 
both in terms of tho*e.'Jia casts 
and the' delays to the construc- 
tions schedule According to 
Mr/ ■ Dennis ' Gregg, Conoco'k 
general manager of the Murchi- 
son project, if contracts are let 


on the basis of conceptual draw- 
ings alone “you can only pay 
as you go along. It is difficult 
to work on fixed sum contracts 
and you can have no idea of the 
final costs before you start” 

Earlier field developments 
also showed that serious errors 
were made in underestimating 
the weight of individual pieces 
of equipment to be installed 
on the offshore platform, so 
Conoco instituted a system of 
careful weight control. It also 
chose a radically new overall 
management approach. A large 
team of more than 80 Conoco 
staff was set up to be the core 
of the project management in- 
stead of the normal practice of 
contracting this job outside to 
engineering consultants. This 
team then worked in parallel 
with the consulting engineers, 
who were hired on the basis of 
offering “ project services ” 
Control of the work could then 
remain firmly in the client’s 
bands. 


The result has not been per- 
fect Inevitably there have been 
some delays and the 25,000 
tonnes steel platform jacket 
was floated out to the North Sea 
only three weeks ago. about 3* 
months behind schedule Most 
of the equipment to be installed 
on tiie platform Is completed, 
but two of the individual equip- 
ment modules that are being 
constructed at one of the UK 
fabrication yards are still to 
be finished. 

The original budget costed 
the whole Murchison project at 
$750m. Mr. Gregg claims that 
development is still within this 
budget, although the. final cost 
is more likely to be in the 
region of. 8950m because of 
sharp changes in the- dollar/ 
sterling exchange rate. (The 
project was first costed when 
the pound was worth only 
$1.60.) 

The main delay in the con- 
struction of the steel jacket was 


caused by an eight-week strike 
last year at J. Ray McDermott’s 
fabrication yard at Ardersier on 
the east coast of Scotland about 

10 - miles to the east of Inver- 
ness. Work was also hampered 
when a tall crane, specially con- 
structed to lift the steel frames 
into position, collapsed at the 
site in September. 

Murchison is a medium-sized 
field by North Sea standards 
with recoverable reserves esti- 
mated at about 380m 'barrels of 
crude oiL In addition, associated 
natural gas reserves in the field 
could total 152bn cubic feet and 
Conoco hopes to recover about 
20m barrels of tbe heavier 
gases propane and butane. 

The field’s design capacity 
could allow production of up to 
150,000 barrels a day of crude 

011— similar to the nearby Dun- 
lin-Field and slightly less than 
the neighbouring Thistle Field 
—but peak annual output is 
likely to average about 130,000 
barrels a day. This levgPof pro- 


duction could be held for about 
four years, starting in 1981, 
before the. field begins to 
decline. 

In order to achieve a high 
initial level of production 
Conoco has installed three well- 
heads on the sea bottom— two 
for oil production and one for 
water injection— which will be 
brought on stream at the same 
time as the first two or three 
wells to be drilled directly from 
the platform. 

These sub-sea wellheads were 
installed last year on the 
original . exploration wells 
drilled nearly three years 
earlier to discover the field. 
Murchison has a relatively 
simple and compact geological 
structure and the decision to 
go ahead and develop the field 
was made after only three wells 
had been drilled on the field. 

The sub-sea wells should con- 
siderably enhance the early 
cash-flow from the field and 
they have also provided the 


opportunity for testing new 
methods of sub-sea installation. 
These three satellite wells will 
be linked -up to tbe main plat- 
form during tbe spring next 
year. The connecting pipelines 
could have been- laid earlier, 
but they might easily have been 
damaged during the installation 
of the steel jacket or during 
tbe early months of offshore 
construction. 

Crude oil production from' 
Murchison will flow by pipeline 
to the £lbn oil terminal that is 
now under construction at 
Sullom Voe in the Shetland 
Islands. The terminal will not 
be completed until the early 
1980s. when all the gas process- 
ing facilities are brought on 
stream. Blit Sullom Voe has 
been accepting crude oil. which 
has been stabilised offshore 
.instead of it the terminal, since 
antumn last yeaT. Oil is flowing 
ashore through two maTbr 
trunklines, the Brent System 
pipeline and the Nlnian pipe- 
line. 

The Murchison -Field will he 
Jinked to the seabed pipeline 
network by a 10-mile line run- 
ning to the Dunlin Field, which 
will be laid early next year. 
Here the -crude will be mixed 
with oil produced from both 
the Dunlin and Thistle Fields 
as it flows into the 20-mile 
shared pipeline, in which the 
Murchison group has a 27.8 per 
cent interest, leading to the 
Cormorant Field. 

The Cormorant platform acts 
as the main pump station for 
the Brent System pipeline and 
wiD be the vital junction con- 
trolling a major part of the UK’s 
crude oil production. It will 
also take oil from, fields such as 
Brent. Hutton and North-west 
Hutton, transporting it along 
the 95-mi I e trunkline to Sullom 
Voe. The Murchison group has 
a 12-28 per cent interest m the 
main pipeline. 

The problem of disposing of 
the associated natural gas pro- 
duction from Murchison has not 
been solved quite so easily. The 
Government is anxious to ensure 
that only' tbe .minimum gas 
CONTINUED 


necessary is flared into the 
atmosphere and wasted at the 
offshore oil fields. The gas 
represents a valuable energy 
asset in its own right, but most 
of the North Sea oil fields do 
not produce sufficient gas indi- 
vidually to justify the building 
of an independent gas pipeline 
ashore. 

Tentative discussions were 
started among the operators of 
the four most northerly North 
Sea fields, Murcbison, Thistle, 
Dunlin and Magnus, about the 
construction of the so-called 
"northern leg” gas pipeline 
which would have collected gas 
from the four fields and linked 
them into the main Brent gas 
trunkline running to St Fergus 
in Aberdeenshire. This mini 
gas-gathering system probably 
would have been built by the 
British Gas Corporation and the 
British National Oil Corpora- 
tion and initial negotiations 
were started last year. 

The whole scheme has been 
put back into the melting pot, 
however, by the Government's 
decision to revive plans for a 
much more comprehensive gas- 
gathering pipeline. This line 
might rrin from the northerly 
fields such as Magnus and 
Murchison all the way to the 
central North Sea to pick up gas 
from several other fields such 
as Brae and Beryl, before 
coming ashore at SL Fergus. 

The economics of this scheme 
would be greatly enhanced if it 
could also pick up gas from the 
Anglo - Norwegian Statfjord 
Field, but the Government 
appears to believe that enough 
gas could exist already in the 
UK sector of the North Sea to 
justify a new pipeline with or 
without the Statfjord gas. 

Mobil, operator of the Beryl 
Field, and the British Gas Cor- 
poration have launched a de- 
tailed feasibility study into the 
project, but if the line is built 
it is unlikely to he ready to 
carry gas before 1985-86. The 
Murchison group intend to re- 
inject the associated gas into 
the reservoir for the first two 
to three years to help maintain 
production pressures, but by 
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HOWCONOCO FTTS INTO 



Conoco? Oil company names can be confusing So 
perhapsyoacan’t place us right away 

Fbra start Conoco is involved in five North Sea oil. fields. 
And produces enough natural gas to meet approximately one 
eighth of Britain requirements. 

Then thereSs refining Our Humber plant is probably the 
most sophisticated in Britain. It produces petrol for 800 Jet 
sente stations, and is a world leaderinthe production of highly- 
specialised petroleum coka 

Internationally, Conoco is a fully-integrated energy 
company involved in chemicals, coal, uranium and researcb-as • 
well as holding an interest in over 200 million acres of oil and gas 
exploration territory on five continents. 

. With 44,000 employees in 25 countries, it all adds up.to . 
Conoco beingamong the worlds 50 largest corporations. 

. . - Thisyvide sweep of interests is one of Conoco’s greatest 
strengths^.'. _ • - . - - 

’ it-results in synergy-thebringing together of different 
ideas in such a way that the total effect is greater than the sum 

of the effects taken independently- _ _ ___ 

Sometimes synergy is defined simply as 2 + 2 — o. 

In Conoco synergy occurs when oil exploration stalls are 
used to chart underground coal formations with the aim of. 
designing safer mines: and when oil and coal engineers ; ■ . 

collaborate lb-design a system In which coal is rruxed with. water 
and pumped to the surface by pipeline. , ... 

Synagy also occurs when our chemicals people devse 
a flujd.tl^ could increase dramatically the flow of on through 
theAIasfeipipelfne; and when,' in anticipation of ipereaseq . 
d&Tianiiter nuclear fuel mining expertise is employed to. 
inta^fyttesearch foruranium. , , ■ -» » .. 

: i§idbf course our researchers are con^ntly ernploying 
fechi^ques^eaned from all bur areas of activity in a range of 
projects. . • 

- Right now* for exanp!e,they are wortangon tne . 

production bfggs'arid oil from coaland oil from tar sands. 
ArxfeyiQysbif^harK^ng the'recovery factor 1 of energyfrom 

^*?P^Len bur conservation techniques are being pooled in 
theeoftstaitf search forways of using less energyto produce • 

ro^eriergy. . ' . . . 

. As our activities grew and cross and intertwine, so ao 

conoco 

DOING MORE WITH ENERGY 


/ Thafe why Conoco 
eople are able to do so . 
Tuck more with energy 


_ 

If you would like to know moi^ write toour Information Division at Park House, H6 ParkStreet, London W1Y 4NN,or Imperial Houses Exchange Street Aberdeer 













s 


Financial Times Monday September 17 2870 


MURCHISON FIELD PLATFORM H 


Project reaches key stage 


THE INSTALLATION in recent 
days of the 25,000 tonnes steel 
platform jacket for the Mur- 
chison Field has marked the 
most important stage so far in 
the development of one of the 
North Sea’s most northerly 
Reids. The jacket is the largest 
structure yet to have been 
launched from the back of a 
barge into the North Sea. When 
the deck and all the processing 
units have been installed it will 
stand 806 feet above the seabed, 
rather taller than the Post Office 
tower in Londnn which 
measures only 620 feet 

Much of the technology used 
for the construction of the Mur- 
chison jacket has been well tried 
and tested in many earlier plat- 
forms built for North Sea oil 
and gas fields. Indeed, the tech- 
niques used for building such 
steel jackets are a direct 
development of methods first 
used in the rather quieter 
waters of the Gulf of Mexico. 

However, the Murchison plat- 
form is of necessity a much 
larger structure than many of 
its predecessors. It has been 
built to stand in 515 feet of 
water in the middle of the North 
Sea and has been designed to 
withstand the 150-knot winds 
and 100-foot waves that can 
occur in these stormy waters. 
The field is located 120 miles 
to the north-east of the Shet- 
land Islands and straddles the 
median line which divides the 
British and Norwegian sectors 
of the North Sea. 

The jacket was towed out to 
the field about 31 months behind 
schedule, but this delay could 
be made up before next summer 
—when the field is due tn start 
production — if the offshore 
work of installing and hooking 
together the various equipment 
modules proceeds smoothly. 
Once the jacket has been 
anchored firmly in place in the 
next few weeks by steel piles 
driven into the seabed, the next 


task will be to lift into place 
the 3,000 tonnes steel deck, 
which has been constructed in 
Holland. 

This frame will support the 14 
other equipment modules, such 
as processing units, accommoda- 
tion quarters, drilling rig. 
power stations and helicopter 
pad, which should be' Installed 
by the late autumn. Conoco 
estimates that it will need at 
least 50 dear days to instal all 
the different items of equip- 
ment that are necessary to com- 
plete the platform. The hook- 
ing up and commissioning of the 
various units will last through- 
out the coining winter and next 
spring. 

The steel jacket was designed 
by CJB-Earl and Wright, the 
Anglo • American partnership, 
which was established especially 
to tender for offshore work in 
the North Sea. Xt has done 
similar work on steel platforms 
for fields such as Thistle, Ninian 
and Montrose and is seeking 
further work from the Conoco 
group for the development of 
the Hutton Field. 


Steel Corporation at two of its ding hard for new work. 
Scottish plants, but a further McDermott will continue work 
3,000 tonnes of steel was .through to next summer com* 


Delay 


Construction of the Murchison 
jacket at J. Bay McDermott's 
.yard at Ardesier, about 10 miles 
to the east of Inverness, fell 
behind schedule last year when 
work was halted by an eight- 
week strike. 

Progress was further ham- 
pered when a massive crane, 
specially built for lifting the 
frames of the Murchison jacket 
into place, collapsed at the site. 
The accident seriously threat- 
ened the construction timetable, 
but in the event McDermott was 
able to build alternative cranes, 
which were installed in time to 
handle the major lifts. 

Altogether 35,000 tonnes of 
steel for the platform were 
made and rolled by the British 


shipped in from Japan. More 
than 70 per cent of the con- 
tracts for construction and ser- 
vices on the Murchison Field 
have been awarded to British 
companies, but as the orders 
for Conoco are completed 
several of the companies, in par- 
ticular same of the fabrication 
yards, are facing an uncertain 
future. 

The workforce at McDermott's 
own yard at Ardersier was cut 
by 500 in May because of un- 
certainty over future orders 
and the other major platform 
yards are also facing the threat 
of large-scale redundancies. 
This year McDermott has floated 
out two large steel jackets. The 
first structure was built for 
Petrobras, the Brazilian state 
oil company, for installation on 
the Namorado field. 

The £9 m jacket was towed out 
in the middle of the winter but 
was moved only as far as the 
southern North Sea off the 
English coast near Hartlepool, 
where it sank in a storm. 

At the nearby platform yard 
of Highland Fabricators at Nigg 
Bay on the Cromarty Firth 
nearly three-quarters of the 
1,600 workers face redundancy 
by early September, Both High- 
land Fabricators and McDermott 
have been hit hard by their 
failure to win the last two North 
Sea platform orders to be 
placed for the North Cormorant 
and Maureen Fields. . 

In recent weeks the Nigg 
Bay yard has been completing 
work on small orders for equip- 
ment for Amoco, Chevron and 
Texaco and is facing the winter 
with only the contract for the 
main steel jacket for Shell/ 
Esso's Fulmar Field remaining. 
This should guarantee some 
work until next spring, but 
both the yards near Inverness, 
McDermott and Hitab are bid- 


pleting a cellar deck for the 
Beatrice Field and piles for the 
Fulmar Field. 

Both yards are setting great 
hopes on securing the next 
important order to be placed 
for the UK sector of the North 
Sea, the steel jacket for British 
Petroleum's northerly Magnus 
Field. That contract should be 
awarded in the late autumn and 
it could be followed next year 
by orders for several other 
fields, which are now coming 
near to development decisions. 


before the redundancy notices 
expire, it will make no dif- 
ference. “Our objectives are to 
break even by next March and 
to get down to a workforce by 
early in October which we can 
keep stable aiyl in full employ- 
ment. 1 ’ 

These three established steel 
fabrication yards were not 
helped earlier this year when 
Phitlios Petroleum decided to 


from the very beginning and 
should help to ensure recovery 
of at least 45 per cent of the oil 
in place. When the field is In 
full production about loO.OOD 
barrels of water a day will be 
injected into the Murchison 
reservoir to assist recovery, 
rather more than the average 
of 130.000 barrels day of crude 
oil that will be produced. 

The small diameter pipelines, 
which will link the sub-sea wells 


5EJS* £"2 to we platform, in ta installed 


Plans 


The group of companies led 
by Marathon, which is intending 
to develop the Brae Field in the 
central North Sea. is seeking 
permission this summer from 
the Department of Energy to go 
ahead with the project, and the 
Mobil group is planning a 
second platform for the Beryl 
Field. Both these structures are 
expected to be conventional 
steel jackets. The Amoco group 
will be going out to tender in 
a few months' time for a steel 
structure for the North West 
Hutton Field. 

The recent order for the 
North Cormorant platform was 
awarded to a partnership of the 
Scottish yard at Methil. Fife, 
run by Redpath de Groot Cale- 
donian, and the French com- 
pany Union Indostrielle et 
d'Entreprise, based at Cher- 
bourg. Even this order was not 
sufficient to stave off redun- 
dancies at Methil, however, and 
RGC announced In July that 
about 300 of its 800-strong work- 
force would be losing their jobs 
by the autumn. 

According to Dr. J. Dickson 
Mabon, the former Energy 
Minister who is now chairman 
of RGC, even if new work is won 


for its Maureen Field to an 
entirely new partnership consist- 
ing of Chicaso Bridse and Irnn 
2nd the Glasgow-based Weir 
Group. 

The main jacket will be built 
at a yard at Hunterston on the 
Lower Clyde, which was built 
with £7m of Government money 
and which has lain emnty and 
unused for five years. But the 
contract will create about 450 
jobs for two years in an area 
of high unemployment. At the 
same time more jobs will be 
created at Loch F'shont. when? 
the An «?lo -French-Dutch nnriner- 
shio of Hnw»rd*Doris-NAF5I is 
to build the Maureen deck. 

In the longer-term. ma n ? 
North Sea oil comoan ies will he 
looking increasingly to sub-sea 
production systems to replace 
costly fixed platforms. At the 
Murchison Field Conoco has 
taken the oportunity to experi- 
ment with some new sub-sea 
technology using the three exist- 
ing satellite wells that were 
originally drilled to discover and 
apnraise the field. 

The system of three sub-sea 
wellheads will allow production 
to begin at a higher rate when 
the pipeline and production 
facilities on the platform are 
complete. Two of the satellite 
wells will produce oil and the 
third will be used for water 
injection to maintain pressure 
from the beginning of produc- 
tion. 

Water injection will be used 


next spring. An original 
approach has been devised for 
transporting them to the field. 
The lines are being constructed 
on land and will be towed out in 
complete sections, the longest 
measuring nearly li miles. 

The pipelines will be towed 
on the 300-mile journey six to 
10 feet off the sea bottom, sup- 
ported at either end by sleds, 
which themselves are attached 
to tug boats on the surface- 
When other pipelines or even 
old wrecks are encountered the 
trailing tug will hold back, 
increasing tension in the tow 
tines and causing the pipeline » 
“flv over” the obstacles with a 
clearance of about 90 feet. 

Kevin Done 



Mur chi son Field production platform showing risers for 
satellite subsea wellheads. 


Tests show area’s 
high potential 


Tight controls aid progress 


ON JULY 11, 1975, a Conoco-led 
offshore exploration group 
began drilling a " wildcat " well 
on North Sea block 211/19, just 
over a mile from the UK/ 
Norwegian median tine. 
Seismic surveys had already- 
indicated that the underlying 
was similar to 


sunk. Of those. 93 wore un- 
successful and 43 discovered oil 
or condensate ivory light oil). 

Mr. Dick Fowle, exploration 
director of British National Oil 
Corporation, mid an offshore 
conlerencc in London last year, 
that the success ratio of this 


But it will not stop there, for 
there arc a number of other 
development projects in train 
in the area. And again Conoco 
and its Murchison partner* 
(Guir and BNOC) could play an 
important parr. 

The trio' arc among «n "eight- 
member consortium expected to 


rock structure was similar to drilUn „ activity, particularly in mcmoer wnsomum expeciea to 
formations which contained t u„ “070.76 ' period, was use a revolutionary platform de- 
several oil fields already eSremcly high.- far hisher than »?" 


THE $700m platform for the 
Murchison oil field is a work of 
very many hands. Its living 
accommodation and production 
systems are the result of a 
highly complex and closely co- 
ordinated building programme 
in the UK, Holland, France and 
Norway. 

Fabricators from these 
countries won the contracts two 
years ago to supply the 14 
modules, the helicopter deck 
and the gas flare boom which 
will occupy about 1-3 acres at 
the top of the North Sea's most 
northerly, and second tallest, 
production platform. 

Most of these different com- 
ponents are complete and are 


to be transported to the 
Norwegian coast, from where 
they wQl be towed to licensed 
block number 211/19 in the East 
Shetlands Basin where produc- 
tion is scheduled to begin next 
summer. When erected on the 
25.000-ton jacket, they will bring 
the total weight of the entire 
platform to 50,000 tons— and its 
height to 866 feet — a third 
higher than the Post Office 
tower in London. 

However, the progress so far 
in this international construc- 
tion project is a tribute to the 
tight management control by 
Conoco, which for the first time 
will operate a North Sea oil 
field, as opposed to merely 


Congratulations 
to Conoco 


Rig Design Services are proud 
to have been associated with the design 
and fabrication of the drilling facilities 
for the Murchison project. 



Rig Design Services Limited 

4 Great Portland St, London WIN 5AA Tel: 01 -637 S544 Telex: 27383 


being a participant Conoco 
went to the length of reorganis- 
ing itself and formed a special 
project team of selected staff, 
directed by Mr. Tom Marr. 

This appears to have been a 
very shrewd move, adding 
muscle and weight to its deter- 
mination to achieve progress on 
as t broad a front as possible. 
Bechtel International acted as 
projects services contractor, but 
Conoco people made the major 
decisions with work following 
as close as possible to the plans. 

The reasoning behind this 
tight control was to avoid the 
expensive delays experienced on 
other North Sea fields caused 
partly by letting builders design 
the platforms as they went 
along. 

The design of all the “top. 
side ” facilities was entrusted to 
Matthew Hall Engineering, 
which has been involved in 
seven other North Sea plat- 
forms. It designed the drilling 
facilities, oil and gas produc- 
tion, water treatment and 
Injection, living quarters, utili- 
ties, safety systems and m&duie 
design, leaving the finer details 
to Bechtel, whose supervisors 
worked alongside Conoco’s own 
men in the various fabricators’ 
yards. 

A major feature of Matthew 
Hall's approach was the build- 
ing of design models, believed 
to be the first time such a 
method has been used in con- 
structing an offshore platform. 
It is now following a similar 
system for the platform of 
British Petroleum's Magnus 
Field. 

It was in late 1976 that 
Matthew Hall was appointed to 
plan the superstructure of the 
Murchison platform, comprising 
16 prefabricated modules, for a 
production of 164.000 barrels a 
day. based on ted production 
wells and 17 for sea water re- 


MURCHISON PLATFORM— THE MODULE MAKERS 

RDL North Sea, Teesside 

Two accommodation modules and helicopter deck. 

William Press Production Systems,. Tyneside 
Two production processing modules; 

Compression module and gas sales module. 

Ponticellf, Bordeaux 
Two wellbay modules. 

Whessoe, Teesside 

Drilling power and mud modules and drilling substructure. 

De Groot, Rotterdam 
Two utilities modules. 

Whessoe, Teesside 

Switchgear and heat recovery unit 

A/S Nymo Mek. Verksted. G rims tad 
Flareboom. 


injection into the oil field. 

The living quarters were to 
house 198 personnel in a “ warm 
and cheerful atmosphere," 
which could be self-sufficient for 
three weeks, working 24 hours 
a day, for 25 or 30 years. The 
brightly-coloured fabrics and 
furnishings were to dispel any 
feelings of claustrophobia. 

The result has lived up to this 
brief. The Murchison accom- 
modation quarters are possibly 
the best available on the North. 
Sea. Descending by lift from 
the helicopter deck, the new 
arrival finds himself in a bright 
carpeted reception area worthy 
of a de luxe motel. After work, 
he can write a letter in the 
lounge, read in the library, play 
on the full-size billiards table, 
watch a film in the tiered 
cinema with its 100 seats, or 
wash his clothes in the 
launderette. 

The aura of comfort is 
increased by Conoco’s require- 
ment that the two three-storey 



Bechtel extends congratulations to Conoco 

on tow-out of the 
Murchison jacket structure 

in 1980 more of the energy treasures of the North Sea will be available to 
the United Kingdom when the jointly owned Conoco, BNOC and Gulf 
Murchison Field comes onstream- Bechtel congratulates Conoco for the 
timely completion of the Murchison jacket structure and extends best wishes 
for continued success on the Murchison Field development. 

Bechtel Great Britain Limited is proud to have a role as the Project Services 
Contractor assisting Conoco in the development of the Murchison Field. 
This represents the fourth offshore field development project Bechtel has 
identified with in the United Kingdom sector of the North Sea since 1972. 





modules should be built of 
stretehed steel skin rather than 
hung on heavy frames. On the 
interior, stainless steel surfaces 
have been avoided, in contrast 
to the " fish shop " appearance 
of quarters on other offshore 
platforms. 

Mr. Tommy Tucker, Matthew 
Hall's Murchison project 
manager, who visited 
the finished accommodation 
modules at Redpath Engineer- 
ing's Linthorpe Dinsdale yard 
on the Tees in June, later said 
that they were among the best 
“ if not the best so far." 

The yard itself was praised 
by Mr. Dennis Gregg, ConDcn's 
vice-president and general 
manager of the Murchison 
project, who said the work of 
Redpath, a subsidiary of 
Redpath, Dorman Long, was ** a 
credit not only to Teesside, but 
to the UK as a whole.” When- 
ever components had failed to 
arrive on time, the yard’s 
personnel had shown themselves 
lo be "good scramblers," he 
said. 


discovered in the area. 

By the beginning of 
September the assessment of 
the seismic data had been 
proved correct The well had 
discovered a tight, high quality 
oil in about 385 ft of productive 
layer of sandstone. Two drill 
stem tests flowed the low- 
sulphur crude oil at rates of 
1.350 and 5,600 barrels a day. 
It was the encouragement that 
Conoco needed. 

Almost immediately the 
group began drilling again. The 
second well was sunk to the 
north of discovery hole and 
encountered similar geological 
conditions. By January 17, 
1976, yet another well had been 
drilled, this time somewhat 
closer to the.median tine. Again 
it was a success— indeed, the 
results from the logging and 
coring tests were so similar to 
those of the previous two wells 
that Conoco did not bother to 
run a flow test 

A further well was sunk in 
block 33/9 in the Norwegian 
sector of the North Sea to test 
the eastern extension of 
reservoir, but by then the 
exploration group had a very 
good idea of the field's layout. 
Murchison — named after Sir 
Roderick Murchison, the 29th 
century Scottish geologist — had 
emerged as one of the tidiest 
fields in the North Sea. 


Location 


Contracts 


RDL, which also built the 
helicopter deck, is one of the 
three UK fabricator* which won 
contracts for Murchison 
modules. The other two were 
Whessoe, RDL’s neighbour on 
the Tee$, and William Press 
Production Systems, on 
Tyneside, which won two 
packages each. 

The European fabricators 
were Ponticelli, in Bordeaux, 
De Groot Rotterdam, and A/S 
Nymo Mek, Verksted, Norway. 

By and large, they appear to 
have vindicated those who 
awarded the contracts. Only 
William Press has failed to 
complete some of its work, 
suggesting that it may have 
been' unwise to give it more 
than one package of modules 
to construct William Press, 
however, has blamed delays ou 
extensive design changes made 
in the. course, of construction. 

Yet all the contracts were 
won against keen competition 
in a market strongly favourable 
to the customer. Initially, 34 
contractors were approached 
ont of more than 80 in the UK, 
Western Europe and Scan- 
dinavia. The quotations were 
then judged on the basis of 200 
variable factors, and awards 
were made on a weighted points 
basis. Since this produced a list 
of more than 30 viable fabri- 

CONTTNUED ON • 

NEXT PAGE 


Almost square in shape, and 
some 3.30C acres in extent, 
Murchison is flanked by faults 
on three sides (south-east, 
south-west and north-east) and 
ihe oil-water contact to the 
north-west. 

The oil is trapped some 9,900 
feet below the seabed on a 
titited fault block-— a sloping 
layer of sandstone abont 400 
feet thick. The formation, 
known as the Brent Sands* dates 
back to the Middle Jurassic 
period around 150m years ago. 

The Jurassic has been proved 
as the most oil prolific of all 
the reservoir rocks in the North 
Sea. It contains about 20 
named UK oilfields, among 
them some of the biggest on 
the Continental Shelf — Brent, 
Statfjord. Thistle, Ninian, 
Piper, Claymore and Magnus. 

These northerly fields are 
located mainly in the geological 
trend known as the Viking 
Graben — essentially a complex 
subsided rift running roughly 
along the line of the UK/ 
Norwegian median line. This 
rift possesses a number of 
complicated fault-black features 
containing oil at depths of 
between 9,000 and 12,000 ft 

Most of the exploration 
activity in the Viking Graben 
took place between 1970 and 
1977 when no less than 227 wild- 
cat and appraisal wells were 


the worldwide average and the 
average for the UK Continental 
Shelf as a whole. For instance, 
between 1970 and 1976, oil com- 
panies discovered oil in one out 
of every three wells sunk there. 

Clearly exploration and 
development work in this part 
of the North Sea has reached 
a comparatively mature stage, 
particularly on the major tilted 
fault blocks. According to Mr. 
Fowle. the few remaining un- 
explored blocks are relatively 
small — ■“ but obviously hare 
high potential for successful 
discoveries." 

Companies will have to accept 
that future fields will be much 
harder to find than Murchison. 
They may be hidden in traps 
associated with complex fault- 
ing or erosion; traps difficult to 
identify without drilling. fA 
case in point is the Brae Field, 
much further south. No less 
than 13 wells have been drilled 
on the Brae structure which is 
thought to be a series of linked 
stratigraphic traps.) 

In addition, it is quite 
possible that oil found in such 
traps at levels below 12,000 ft 
will — because of the nature of 
the rods. — flow far less freely 
than the oil encountered in the 
northerly fields now under 
development. 

Oil analysts at stockbrokers 
Wood, Mackenzie have shown 
that companies with interests in 
these northerly fields can, in the 
main, expect to recover between 
40 and 50 per cent of all the oil 
trapped in the reservoir rock. 
Murchison’s recovery factor, for 
instance, is put at about 40 per 
cent, while those with interests 
in Thistle, Statfjord and, 
perhaps. Magnus and Brent can 
expect to recover half of the 
available oil. 

Zt may come as a shock to a 
Jay reader that over half of the 
available oil will be left in the 
ground, even after a field's 
development, but this is one of 
the sad facts of oil industry life. 

It is impossible to recover all 
of the oil in a reservoir : Some 
of the crude may be isolated 
from production wells by faults 
and other geological blocks. 
Even in a produced zone, a sub- 
stantial fraction will be left, 
trapped as tiny droplets of oil in 
minute rock pores. That said, 
the recovery factor for 
Murchison and other northerly 
fields should be judged against 
the worldwide average of 
nearer 30 per cent *of the 
original oil in place. 

Looking at the East Shetland . 
Basin as a whole there are some 
10 commercial oil fields either 
on stream, or under develop- 
ment The amount of oil 
remaining to be recovered from 
them is almost 6bn barrels — 
enough in itself to keep Britain 
fully supplied with oil for well 
over eight years. 


Hutton Field which lies between 
the Cormorant and Brent dis- 
coveries. A decision' to apply 
for Government development 
approval is expected shortly. 

The platform system being 
considered by Conoco, as ihe 
field’s operator, would not be a 
steel structure as in Murchi- 
son's case, but a floating ntruc- 
ture tethered securely to the 
seabed. * 


Valuable 


Such a system is considered fo 
be particularly applicable to 
deep water fields. It seems, 
therefore, that Hutton might be 
used as a test bed for the de- 
sign. Hutton does not lie In 
particularly deep waters com- 
pared with some North Sea re- 
servoirs-r-482 feet to be exact. 
Murchison, by comparison, lies 
under 512 feet of water. How- 
ever. the platform's perform- 
ance there will provide valuable 
information to Conoco and the 
industry at largo. 

Hutton has estimated recover- 
able reserves of about 250m bar- . 
rels. The development system 
could cost between £6O0m and 
£7fHlm. 

Located alongside Hutton is 
the North West Hutton Field 
which the Amoco group wants 
to exploit through a conven- 
tional steel platform production 
system. This field (containing, 
between 250m and 300m barrels 
of recoverable reserves) could 
cost about £500m to develop. 

Further to the north-west, 
Shell/Esso's Tern Field in block 
210/25 looks like being another 
candidate for development, 
albeit - at- a later date amL 
probably after the drilling of 
further appraisal wells. 

Like Hutton and North West 
Hutton, Tern lies very close to 
an oil-gathering tine in the 
Brent pipeline system. There 
is a very good chance, then, 
that these fields will help, to 
maintain the level of through- 
put at a time when production 
from some of the fields 
developed earlier begins tn 
decline. 

This, then, is one of the major 
advantages- of a prolific oil- 
producing region like the East 
Shetland basin. Fields can be 
developed using common trans- 
portation systems. Their ex- 
ploitation can, to some degree, 
be timed so that maximum 
benefit can be gained from 
these costly shared facilities. 

And there are encouraging 
indications that there are more 
fields still to be discovered in 
the area. They will probably 
be smaller than Brent— -or 
Murchison for that- matter^— 
but they will be a valuable 
addition to Britain’s reserves 
nonetheless, 

Ray Dafter 

Energy Editor 


CJB-EARL AND WRIGHTS 

CONSULTING ENGINEERS TO THE OFFSHORE INDUSTRY 

DESIGNED THE 

CONOCO MURCHISON STRUCTURE 
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early 1983 it will be ready to ledge becomes available from 
produce as much as 40m cubic the development drilling. 


feet a day of natural gas. C 

A short- 15-mile pipeline link the 
to the Brent gas trunkline could sro 


3ge becomes available from The unitised. development has 
e development drilling. proceeded fairly smoothly, but 

Conoco is a member of both harsh words were exchanged 
e British and Norwegian between the Norwegian and UK 


On the UK • side its Governments earlier this year 


‘ a , 2l2°Lj r M 6 dlstn ' ' ,uith a stake in the Norwegian containing gas and natural gas have to re-inject into the -field «as/oiI ratio of Murchison is an be P tanned 3X1(1 built in about Partners are. Gulf and the when it was realised that only a 

fheword^e SIES f ct0 *7 'feSL : >„ r ”P° na * ble r liquids ‘ The terminal can. at the the valuawi natird gas liqSSS estimated 530 cubic feet per months. But * the newgas- British National Oil [Corpora- small part of the work, probably 

.‘US S- “ , k had htiie regard for the .distribution of all or moment accept only ‘-dead” The dry gas produced with the barrel of oil' in Rrpnt tho *£1* gathering trunkline is built tion, while on the Norwegian less than o per cent, has been 

T v 1S £ . -SWI® 1 ®** . crude. Such an crude that has been processed oU wiU^used partly as a fue! is nearer 1 800-1500 cubic feet/ alternative plans will have to be side it is part of a nine-company undertaken in Norway. The 

netoming apparent in theNurth • arrahoement would .have hr'pn nPchnna .l. " . . , . 1 0 c feet/ liAMinnMi for nc if ernuo rmuicHno of Amerada main onTwtmnrtnn u/nrlr nri 


becoming apparent in the North arrangement would have been offshore, 
sea whore some nf the most an extension ^ crude oil swap Tbe i 

attractive fields — Statfjord. deals which are commonplace separated 
^ and Murchison— straddle within the oil industry. products 

the UK /Norwegian median line. Although* 'the . concept 


on the platform and partly as barrel. 


n t f d * *“ an * d t0 crude production. r Although the transportation JEW A? be “ 

that ran be aifely . Murchison is bei 


products that can be safely s Mnrcluson is being developed 

is transported. By a process of JSL^f“V. nd £ 2 S^tLSSTSLE S'?: 5* s - tommies. 


developed for Murchison gas if group consisting of Amerada main construction work cut 
flaring is to be avoided in the Hess. Texas Eastern. Amoco equipment has been done at five 
early 1980s. Exxon. Mobil. Saga, Shell and yards in the UK, Holland and 

Murchison is being developed Statoil. France, and Britain has taken 

Conoco and Gulf were the first more than 70 per cent of the 
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This gives rise to a number simple, it would need some heating and de-pressurising, the ti SolvSi ItS nity« dew how V** k*!? “ e 5 T ian oil companies operating m the contracts for equipment and 

of problems. For a start, the complicated refinements; the gases will be separated . from fiLSr the nH nr°i ZCLSto ^between the UKindNy North Sea to mch a parpcipa ; senriCM. ; 


Governments of eachcoint^ groups would have to agree on the oil at Sullom Voe and then ducSg wellT EventiiaSv P £e S ^S th? feline VV.X* 
are anxious to make sure that ways /of balancing .unequal compressed, dried and broken SSfitJiS- JKSHSK hSI X£?!£ Sea.buttte 


lo y ards P xo * P^tners will pay wegian sectors of the North tion agreement with the UK The row blew up when the UJK 

♦ Eventually the for their share of the pipeline Sea, but the various participants Government covering the sale of began to complain that it waS 


their own natural portions of Quantities of oil which, in them- 
cross-frontier fields are ex- selves, are of .a slightly different 


down into their indtiddu^ frac- C SSTSSSf W Wd to exploit the' find part of their Murchison crude m& ou7 on orde« for 

tions to .f h , nA ab . ly _ « recovered and _ sent not membere of the Pipeline as a single unit in a similar oil to BNOC. As a result they other, much lareer. Anelo- 


selves. are of a slightly different tions to field methane, ethane, a ~h OT J ntShW v£ thl nlVnl as a single unit itt a simiLar oil t0 BN °C. As a result they other, much larger. Asglo- 

qualiiy. '• ■ propane, butane and some SEE* p0SSlb,y via ** Brent °?S ST" maxi her to the touch larger received one D f the most favour- Norwegian field development. 

For instance, the Murchison heavier hydrocarbons com- ‘ + f ‘ „ v . flSTmc wSRJSUSS. iJ St ^ J _ ord .. Fi ? ld able deals secured by any North Statfjord The dispute was 


ploitcd to their maximum poten- quality. '• propane, 

tial. This is important in terms . For instance, the Murchison heavier 
of each country’s tax-take and crude has a .gravity of 37 degrees pounds, 
oil supply security. API whereas the Statfjord oil i s pl„ MC< 

Secondly, it gives rise to a little lighter, between A IduS 
meats between the two groups 37.9 degrees and 41 degrees API. 
of partners on each side of the The swap idea has been Ko 


At least the Murchison group t ^ e 2 s Sf° u P s ^th interests in 
will not be. flaring and wasting Bren t system. 


e urv ^-oups vnth interests in The initial unitisation agree- Sea operators. BNOC will have defused, however, when it was 
e .Brent system. ment was settled earlier this an option to buy no more than shown that Conoco had placed 

Two particular alternatives year. It established that the 23.2 per cent of each company's all its contracts on the basis of 


vast quantities of natural gas. Two particular alternatives year. It established that the 23.2 t 
UK last year operators flared ore receiving close attention:- largest share of the field. 83J gross 


production from open competitive bidding. 


rtf nartners n n each <sirie +£f Th* idea has been The methane and ethane will operators last year flared (a) the Norwegian partners per cent, -lies on the UK side Murchison, at market price, and the time the Norwegian yards 

boundary In Murchison'*^ law shelved atlojiSfor the time ** used as a mixture to fuel into the atmosphere an average could invest in the pipeline pro- with the remainder in the Nor- the full option can be exercised proved uncompetitive against 

thei a Sum invnlw hefne and th?Murchisnn a^d the terminal’s own power station of 440m cubic feet a day. At ject (perhaps with the UK Mur- wegian sector. The shares could only in th e sixth year after com- the prices offered by most of 

^ while the propane and butane the. moment, with considerable chison partners acting as be revised later as more know- mercial production begins. their European rivals. 


, . — l. wnne uie propane ana butane “ 1C wim cuu^ioeraoie uju uu bvlius as 

the UK side, and nine m Nor- Statfjord distribution systems g ases be refrigerated qnd flaring fro mthe Brent Field, trustees): or as a second best 

- alt wh h - Gonoco bas a MnT^hi^n? e stored before shipment to the the wasted output is nearer (b) the UK partners could carry 

A 1 ! ea ?‘ w chemical and energy industries. 60001 to 700m cfd— some 14 per the Norwegian consortium’s 

Thirdly, there is tite problem Jummf Present plans indicate that rent of Britain’s needs. Apart share of Murchison production 

of tTansportjipn. WiU the oil fiP9jf^S2StSS& SSnf some of the Niniao crude will from the flaring which normally through a tariff arrangement 

and/or gas be landed in Britain be the first to be processed in occurs during the commission- Whichever method is chosen 

or Norway? Usually, the prag- ^ Cormorant and ^ wav t0W a r( j S the end of ,n S Period, tbe Murchison —and even the trading option 


raatic solution would be dictated Murchison fields. 


the summer of 1980. All being partnership is not planning to cannot be totally discounted- 


by the consortium with the .First, the Morchison crude well, the full facilities should dispose of its natural gas in is certain that the solution will 
bigger share of the field And will be takmi by A 16-mch be - m operation by the winter this way. ' be found and ratified in time 


'.NT 


•Tll^ 


this is the cas ewith Murchison, diameter pipeline to the Dunlin of isgo-81 

Field, some 10 miles away. This tTi is timi 
t? Ocprvpc line will be wholly owned by the a sb ort ini 

ivvovi T.vJ Murchison participants. - lb(? Mure! 

Murchison' contains an esti- From Dunlin the oil- will be 
mated 350m to 400m barrels of carried in a .22 miles lone, 
recoverable reserves of which — * 24-inch diameter pipeline to the 
according to the average esti- Cormorant Field. This particular 
mates of the various companies stretch of the Brent system will 
involved — some. 83.75 per cent be shared by interests in tile * 

are under British waters. The Dunlin. Thistle inct Murchison A 

appointment will be . redeter- project^ Finallyf-tfie crude will / 1 

mined several times during the be transported through the main / i 

life of the . field, however, and 3fi-inch Brent trunklin_e.- from -A. J 
it will not .be until towards the Cormorant to Sullom -Voe in tlu* 
end of the production cycle that Shetland Islands, some 96 miles 
the partners will be sure of the further on. 
field's exact position. The Murchison, partners have 

As it is, the partnerships feel a 12.8 per cent stake in the 
that a . higher- proportion of the Brent pipeline system, a propor- 
reserves are to be found on the tion dictated by the level of 
British side, than was thought Murchison’s peak production. It 
shortly after- the field's dis- is a stake which Wis brigi nally 
covery in 1975. Then.’ it was earmarked for the Hutton Field 
considered that about 75 per partnership ^sercn if the eight 
cent of the reserves were Hutton partners have an interest 
British. to Murchison anyway).. The IV 4PR „ 


be in operation by the winter way. be found and ratified in tim e 

of 1980-81. Not that there Is as much foi “ *he start of Murchison oil 

This timescale means that for natural gas in Murchison as production next year, 
a short initial period, at least, there is in some of the other • ' < 0 

the Murehison- partners will nearby fields. For instance, the 3lie CamerOQ 


Anglo-N orwegian 
partnership 
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— - th Rr-pnf evstpm via ti«»-NorTh ,n ' Norwegian ana ua sec- on me vuung gas neia. me major North Sea operators. 

C J™ he c KSd - lo:^ or the North Sea. The group's current and although not on CSS 

se^-es lsin The Noni^gian set • • The point of a unitisation planned expenditure in the as British Petroleum. Shell and 

»or. Recent rcpora havcsUe.. ri h ;i;xj -_ c - irealy is that it enables com- North Sea is £500m. and the Esso, 

r acilllies . • panes working on either side of Murchison field itself has ft. Is_ the operator on the 

n,., ^ The- Rr-nt ihr^ lhe boundary line to undertake proved to be one of Conoco's "Thistle field and the Beatrice 

® 2uS m i 159- Ntohto Seld piSolmJ— 3 development instead of biggest investments in a single '.field as well as on over 30 Nmh 


KriST ’ bpftominr i&kS Furores *4*1 next to each other. Shares ests in the Statfjord. Thistle’ it h^eototy interests in Ehinlin 
S Soil S th® ioint venture are divided and Dunlin oilfields and it car- 

that increase is confirmed it Voe projqct will cost over film ^®! Vvet ' :1 tke Norwegian and UK nes out substantial exploration tip corporation has an interest 

could boost Britain's share of on current olanninc although it paI, ^? er ?. on lhe basis of how in in some lbn barrels of recover- 

m^bl.nwvN jy-au.1. h wfc I1M* that hmhrr ^ ° n ^ S^verJ in “Sch' ttte ?„% n ’ clnd,nB a " ],s 

5La- SBCh 1S SSft Y n« h ^,^no, *5 -rntbl-y A » «» ^ Norwegian group of co m - 

Statfjord and Mta M ***' ^ “* “ k $SLSffZ %££ 'aiferf barrels a ca mtaqr on. Hum- CSi^aU 

S W is Hesipned a. "v a^d BTSESS.^ " V 

adjacent, blocks in each of tho present tn handle 14m barrels clearer it is ? therefore refinery, built in 1969. was in ™™L r U ? f JSJ? e ^L ^ l 

UK and Norwegian sectors), a day of crude oil— the equiv.v D eee S < Pr v to rer SsrmSw to take low sol- SSTJ? cf 

but they also involve the samv lent nf about it) per cent of un j ){ ,,.j •T^rpements " phur Lib van crude— a similar groups which are 

groups of companies. . Con- Britain's domestic oil needs. Duri n^ T he st vear this is crude to tint of the North Sea S □ m g 5 

sequently. the- idea was raised Oonst ruction work is now about rt 7KH B r # ", h “ -but a large part of its S g ,?r ^ ,. Norsk >! 

within the fields' consortia that 60 per cent complete and statfjwd ^SitffinfreSti- throughput m comes from 

» special trading arrangement ciirrenl cnide oil throughput is of the Sst to completed the North Sea fields. Part of IL™' “SHS' 

should be set -up for Sutfjord running nt approximately s _i Ji?* 5HS. the production from Murchison !?.! ^ s ,i° and groups, for 


7 T *> — I 




and Murchison oil. ; 

In essence, ft was .suggested 


450.000 barrels a day. 


The Statfjord field was origin- preouction trom .wuremson 

ally divided so as to give 89 per 15 e refined at Humberside: 

cent to the Norwegian Dartners . *lie group reckons that pro- 


example. 

Shell and Esso both have 


In essence, it was suggested A combination of construe- cent to the Norwegian partners J Tlie group reckons that pro- “ av n 

that those with interests in the tion delays, both offshore and at H per cent to the UK ones. du ^ from Murchison should “J™ ® "J ^ “ 

VK sectors nf tho two fields. Snliora Voe. will mean that xt A Statfjord renegotiation com- ^art m the second half of next -JJ™ 1 
should ‘ handle ail. n£ the will be towards the end of next has been me eting to year as scheduled. There have 


should handle all . o£ the will be towards the end of next mittee has been meeting to T* 3r 15 scheduled. There have 
Murchison oil (the reservoir summer at least before the consider the new basis for unit- ^ een l 1016 U P® 10 the planned 
being mainly in’ the British terminal will be able to handle Nation, but its task is not programme for Murchison— 


sector) while -those companies “ live v crude, that is crude oil proving an easy one. The mainlv caused by the collapse 


year as scheduled. There have ^ uge Brent field with its 220m 
been hold ups in the planned tQnnes estimated recoverable 
programme for Murchison— reserves. 
msinJv caused b.v the collaose Other Norwegian partners 


Murchison unitisation treaS of a giant crane at the ArdetoTer 

gives the UK licensees group an - vard io Scotland and by a strike ^kjkntial interests in the 
S3.75 per cent share in the field, there— but Conoco is still confl- ^ orth _^ ea A s L w , h ° Ie J ire . Am ? co 


as a whole are Amoco 


^ while the Norwe^an parsers dent that the field will st£t ™ and MobB^loretion 

I rwitrnK j? ve ^ per „ cem ,^T ee ; pn)d " ct '° n ° n p “ e - ■ tz 

LX vyXl3 na1?nrt^ e ^H r n?nr !t NoTOP^rt PrnilTinfiAn ahead with the development 

companie s tova Ked Norwegia ° A rOQUCtlOH of the North West Hutton field. 

CONTINUE. FROM PAGE II The group has introduced a .MobiTis ^^operotor ^n^the 

Hlm . 0^ _ itotion William P^ S «. -Ha, I, W* ^ 

. ... newsafrjES SSSasaS ssasmi; ss.tJBMrjSA 


turned out to be price. 


nductioD on time. - Norway. Last month Amoco 

. was given permission to go 

ahead with the development 
roauenon ■ Of the North West Hutton field. 

Meanwhile, the Mobil group — 
The group has introduced a Mobil is the. operator on the 


fity 


ThUiAtun, would be i, VSSd ti talk ^ead during the automn” 


fluenend by the fabricators* ^rd ntanier staTin M^hiif JL 

ability , to.’ handle the large ,u.. I13 h Wiiihm Press’s f - re - “* iKurcnLson, as l. — nave always naa to nan ror me 

np-to lOO metres long. cy ^ the problTJ^oks dif- °o|j r Sd ^the^ritish r™* * U ?S? ^ indow - 

the ferent. The yard admils that Sationa? Oil “o%oretion 0011 oco ,tseif cIajms !t 15 now 

• any - dou ?? le it has had labour troubles. The Conoco etoud. wh 


t-onoco nas a £i#z per cent months— previously companies Northern part of the Beryl field 
share, m Murchison, as do the have always had to wait for the soon. 


®oMes, iih£ .any double bad labour TroubTes. ST “which « ***** to get a reputation- 

^ndbQE .Wonld increase the iclSSns a ttaSmonth strike ul-ba^ d h?s ^fSth^share f ° r .^5 ? new look at ways 


Ray Dafter 


Responsible for the design 
of production facilities for Murchison. 

- Matthew Halt Group, Matthew Hall House, 101-108 Tottenham Court Road, London W1A 1BT 

Tel QV636 3676. Telex 23764 


Pievious worfc --•• 

However- Matthew Hall sufi- 
scsts that the .’cards were 
stacked slishlly in favour of UK 
applicants. Of five - fabricators 
invited to tender for each of 


shop stewards; meetings 1. UJW Norwegian state oil company, flSil b^o Sd 

to some niggling half-daj an g jg ^ share, lOfiOs jte North Sea exocndihin. 

“ Aiinif rlavfi " had been «f.kn v < isaus iie .’iorui oea erpenaiture 


le team at its itowaon jaru. Exploration 
It rejects the full responsi- Norway .1.1 


and Production ental shelf.* 
per cent Saga it has interests in the Dunlin, 


Maies a 6Q*40 advantage over which cost it a day and a half, 


weigh interests: - . 

Differences 

differences between 
- h and Continental yards, Mr. 
jheker notes that the latter 
’ avc the past enjoyed a 
ong» working week. But they 


Diamim: uign »mua m ««««.;. ^uneraaa i^troicura oi morway it ic thp noorator nn a number 

which cost it a day and a half, 0 .17 per cent and Texas Easterii 15iSS Sra blSlS^ thiSShM 

and design changes by Bechtel, Norwegian also 0.17 per cent. on '*anv fidds as vet Erolara- 

accounting for more than oO per The unitisation agreement on tion work is now taking place 
rent of the contract. , and Murchison, which has estimated on some of the bl^ where 
doubling the original aesign recoverable reserves of between Gulf i s the operator and the 
weight. 350m and 400® barrels of oil. group sees the North Sea as an 

Whatever the reasons, delays is of course " subject to periodic are a of increasing importance 
in completion of modules ware adjustment as additional in- Gulf will be looking*** to the 
made less crucial bj- the three- formation becomes available North Sea as a maior source 

s&g" sjrsff * bf ™ ^ JWSJS 

?aS B .rf£SB.nH 3 aS anv „^J freat " P years, and it points out that the 


"We demanded a high quality 
job on a tough schedule and 
you deliverea the goods 

A Dennis Gregg, Vice Prcsiderzt; 

on nnift “ 


ssSSHS SiESSSS wttsf&x wawS 
3!«SS5S ‘ ;ri “ EflrV* — « A.-s.%sa 


it ... .... - I j — . > . i , imi««i. muuu w wuu mvesrmenL 

a Sard had to he recently Conoco Norway, Noreke Shell The third of the three major 

rSSA. 10 h3 *dlc some ^2StoDefu?^t ^ Esso 10 per cent each. Saga partners in the . Murchison in 

^Ptojecrs. big was not always 2J2JJ nf the • ! Wl ° l *JM n 188 P°r cent and the British National Oil Corpor- 
"•aurjiui m nt more than two nionxns 1,1 me mu. * . 


S^.T^rorm^ Amoco and Texas 

n D H»K Poo1 * ceUi was smaU t htee-momh delaj on the jacaet Eastern 104 per ^ £ groyf i n% pa Vt in the North Sea 

, , to let the customer feel uau,d . -Conoco, the discoverer and since it was set up in 1975 and 

y*-"* W the pro. xveather operator of Murchison, already now participate in tSe 

tSr hL5 5 - 0n !he Satfnrm vrould- h3s a sizeable stake in the North development and operation of 

jjr hand. tte Dutch DcGroot P D n TSsSby Sea as a whole, and it expects all UK continental shSoffidaS 

SJF "Jsa bu ^ had slr0nj P 1° ^ Pacing over 100.000 Participation agreements give 

lernat control. October. barrels a dav all told bv iho if »», D rinht in h,iT si m>r 


astern l.M per cent each. a growing part in the North Sea 
■Conoco, the discoverer and since it was set up in 1975 and 


Mr. Gregg was referring to the Murchison 
accommodation modules and heHdeck-another 
multi-million pound contract supplied on time by 
Iinthoipe Dinsdale, Redpatii Ifogmeering’s module 
construction yard on the River Tees. 


complaint beard about 


Ti* . barrels a day aU told by the it the right to buy 51 percent 

Maunee >amueiSOn nud-lSWfOs. It is the operator of most North Sea oU produc 


«9b 


Redpath Engineering Limited 

IJofl iaTp e Diaisdale^ Middlesbrough. Ifelephone: 0642 240471 'Ifeles: 587106 


a subsiary cflhs SKsh Sisai Capcraitan.'. 
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COMMITTED TO 
AN EFFICIENT 
AND PROSPEROUS 
GREAT BRITAIN 
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Like all of us. Gulf Oil wants to see Great 
Britain stay that way 

Today GreatBritain-or, to be exact, the 
UK sector of the North Sea-is Gulfs most 
active area of investment outside the US. By the 
mid-80s our share of production from five UK 
North Sea oilfields including Murchison will 
total 80,000 barrels a day and our investment will 
be around £500 n3illipn.In addition we have 
an intensive exploration programme underway 
.designed to find newfields. 

Gulf is also sharing ina new£W) million 


Jp S) \ U, V yCnl 


project involving its refinery inWales.This . 
extension, in technical terminology a 'cat crackerf 
increases the amount of petrol, diesel fuel, heating 
oil and other products that canbe manufactured 
from crude oil. 

The process will enable Gulf to provide 


the country’s petrol pumps.The project will also 
save us all a fortune on our oil import bill. 

Gulf Oil-channelling our 

world-wide energy experience into fgE""?*) 

Great Britain’s energy future. ■ 

Gulf Oil Corporation 
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THE AD’^RTKMENT B ISSUE 1 .EY LAZARD BROTHERS & G0.1MTED ON BEHALFOF 0ALGEIYUMUS1 



grader. 


Like you, we have a soft spot for the little flour 


Profits of the Kg Irii|fe>vement Company have increased 

• ^ 1 •m • m « 





Crosfields and Calthrop's profits have gorife up fivefold since 
Dalgety bought them 5 years ago. 



SinceDalgety took over Assodated British Maltsters 
6vearsago,profits have increased fivefold. 


But he hasn’t grown very much over theyears, has he? 
At Dalgety, however, we will give him the right 
support, so he can grow into a strapping great fellow. 

One who will feel very much at home in the Dalgety 
family of companies in this country. 

Athriving and prosperous family 
Our businesses dovetail very happily with Spillers.’ 
We are in cereals, meat and agriculture and so, 
of course, are they. 

To give you some idea of the size of our operation 
in the UK, according to published industry figures : 

One pint ofbeer in every six is made with our malt 
One supermarket egg in every twenty is ours. 
One pig in every twelve is bred from Dalgety 
bred stock. 

'Together, Dalgety and Spillers would 
become a formidable force. 

We are builders not strippers. 

»**$,»* t We hasten to add that we haven’t achieved 
* - successes'such as those we show here by buying 
up companies and stripping their assets. 

Wh prefer to build businesses, as we have been 
' doing now for oyer 100 years, and as we have already 
promised to do with Spillers. 

But no doubt the Directors of Spillers will have 
their own point of view and we are sure they will put it to 
you strongly. 

Understandably, you may be left in two minds. So 
may we make a suggestion? 

Why not get an unbiased opinion? 

Go to someone you know who will give you impartial 
and professional investment advice. 

Take our offer document, this advertisement and 
Spillers’ reply. 

Ask him or her two questions: 

Is your investment likely to show better growth 
with Dalgety, or with Spillers? 

2. What will happen to the price of your shares if 
; this merger does not take place? 

We think we know what his advice will be. 

And we look forward to a long and fruitful 
association with you. C FTTY 

THE DIRECTORS OF DALGETY LIMITED HAVE TAKEN ALL REASONABLE CARE 

ik if* r%mnrw*prk i 1 1 - rsr“i > < * /— m » __ . . _ . 
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THE MANAGEMENT PAGE 


EDITED BY CHRISTOPH ER LO^ENZ 



John Elliott on the hopes and problems of an industrial co-op on Ulster’s frontier with the Republic 


Adventurous co-operation on the 



THE- TROUBLE-TORN bonier 
area, of Northern and Southern 
Ireland is not one of -the first 
places that one would look to, 
find a potentially significant 
development in community-rim 
co-operatives. Yet such a 
development is taking placeto. 
the Catholic-dominated Ulster 
town of Newry and in nearby 
Croesmaglen. It is the result 
of an initiative by the- area’s 
retailers and businessmen Mho 
are concerned, that the sectarian 
troubles of -the past decade are 
leaving them and their children 
with little industrial or com- 
mercial future. 

Unemployment in the town 
of Newry, which has a popula- 
tion of 15,000, stands at 30 per 
cent- — the third worst level m 
the UK. There is little prospect 
of school leavers being found 
jobs, or of new small firms 
being found industrial premises. 

The town is sited within a few 
miles of the Irish border in an 
area which the local Catholics 
insist was ignored until rela- 
tively recently by the old Stor- 
mont Government. 


Newry has been turned into the 
Newry and Mourne Co-operative 
Society's headquarters, provid- 
ing employment for 1 60 people. 

There is a Government-funded 

training workshop teaching 70 
local youngsters various skills, 
plus premises occupied by a 
handful of other small busi- 
nesses. In Grossmagleh, aii old 
building just across the street 
from the .army post Is being 
renovated into another Govern- 
ment-backed training centre for 
about 30 school leavers. 


securities, so the Newry supplies. jfcen a local- Redritt 
could not itself start and Caiman potato-processing 
industrial businesses. - factory which had ; dosed, put- 

The union's members got to- ting- 140 people put of work, 
gether and decided to form ;a was bought by the co-op with 
separate co-operative registered, its £100 jOOO and was christened 
under Ulster's Industrial and the WHS (Work fa Newry) iBr 
Provident Societies Act with. the. . dustrial Estate.' ' 

primary aim. .of -creating jobs' ; ‘ The co-op’s policy is to spin 
and industrial opportunities In off registered companies as sub- 
tile area. Under tie -Act, share- sidiaries to run its various pro- 


holders have only one vote each. 
Irrespective of the size of their 
investment, and only 5 per cent 
of the profits are distributed. 


jects, . each company’s shares 
being split in two with the 
coop bedding all the voting 
shares while other interests can 


Survival 


About half the retailers in the have non-voting shares. This 
town have subscribed towards ris done' primarily to ensure that 


and a car-seat cover manufac- 
turer. Many of these are new 
businesses. . • ' 

The training workshop takes 
up the major part of the factory 
and is run by a separate com- 
pany called Monraecraft set up 
in December 1977. 33ns ‘ is 
funded with -the £350,000 
Government grant covering one- 
year training periods for the 
school leavers, all of whom 
most be under 19 and have been 
unemployed for at least six 
months to qualify for the 
Government grants. 


Frank Dologbau, who was one 
of the creators of the initial 
co-op concept ' and runs the 
business with a staff of four, 
denies this, however. He. -and 
the- local businessmen wtio have. 


encouraged tile various w-op- 


A few miles away is the 
Republic stronghold of Cross- 
maglen a desolate village 
dominated by its beleaguered 
army post which was visited by 
the Prime Minister during her 
flying visit to Ulster last month. 

Now. because of the initiative 
taken by local businessmen, an 
old factory in the centre of 


The venture is regarded as a 
cooperative because it is owned 
by some 600 local people — 
mainly retailers and indus- 
trialists— Who have subscribed 

between £1 and £1,000 each to 
the share capital of the society, 
(although it owes its survival at 
present not to these subscrip- 
tions but to a £350,000 a year 
subsidy from the Northern Ire- 
land Department of Manpower 
Services job creation pro- 
gramme). 

The idea for tee coop came 
about six years ago from mein.' 
here of the local Credit Union 
— a co-operative type of local 
savings group which is quite 
.common in Ulster (where 100 
such unions have 84,000 mem- 
bers and £16m total assets) and 
atm in North America. Credit 
unions re»Ti only invest in gfft- 


the co-op, along with some 
owners of industrial, businesses; 
but hardly any of the employees 
have become shareholders. In 
total about £40,000 was collected 
in 1975-76 by a- fund-raising 
committee which organised 
street and bingo - hall collec- 
tions, a town square- "baro- 
meter" showing progress, car 
stickers, and other activities. 
The Allied Irish Banks, which 
have a large branch in- Newry, 
backed the project to the tune 
of £35,000. and another £25,000 
(making a total of £100,000) 
was raised from a businessman 
with an interest in a factory 
bought by the co-op. 

To begin with, tile co-op 
started an upholstery business. 


tee policy-making is kept m 
the bands of the coop itself 
which is run by a 15-man 
management committee on be- 
half of the. 600 shareholders 
The arrangement also helps to 
protect the co-op from the 

impact if any of its subsidiaries 

fail and dose down (as hap- 
pened eventually to the 
upholstery company)! 

In line with its devolved 
policy, the co-op set up a com- 
pany called Newry and- Mourne 
Developments to run -tee old 
Redritt ■ mid * Column factory 
which . covers 60,000 sq ft. The 
factory now has a number of 
small firms as tenants employ- 
ing a total of 60. people and 
carrying' on businesses teat in- 


Frivolous 


which eventually failed because elude a car parts distributor. 


-of a lack of local upholstery 
skills, a lack of orders, a poor 
product range, and inadequate 


a Volvo . tony. . servicing depot 
and engtnering workshop, a 
bathroom fittings manufacturer. 


Monraecraft has not yet 
started selling any goods and 
is regarded primarily as a train- 
ing concern. But its work pro- 
vides the base for the coop’s 
future because it is hoped that 
several of tee 80 or so young- 
sters being trained by 37 
instructors will become good 
enough at their crafts to set 
up in business themselves, 
possibly with their instructors, 
either within the co-op or else- 
where in the town. 

They are learning skills such 
as leatherwork, wood, carving, 
harp and guitar ma k i n g; furni- 
ture- making, screen printing 
and pottery- 

Sceptics say that these are 
frivolous skills that win stand 
tee youngsters in little stead. 
The co-op's general manager. 


companies belfeve Chat -there _ 

a good enough tourist trade ■> 
throughout Ireland to take the 
goods and that the dwindling 
basic industrial life of /Newry 
provides little incentive for 
youngsters to learn basic indus- 
trial trades. The co-op may 
sign become a subcontractor- for - 
certain lines to other businesses^ 
All this, however, is still In 
the future and the only com- 
mercial record of. the coop' so 
far (apart from the teaming 
workshop and the. rental -of . 
small business premises) Is tile -. 
upholstery business teat even- . 
toally shut down, and another 
school furniture venture tout* 
has had to be shut, possibly 
only temporarily, because -of a 
lack of orders. This can be 
traced back to cuts in govern-, 
ment spending. 

• But tee leaders of tee wop 
are pleased with what they have- 
achieved, even though they have 
yet to makP a significant mark 
on tee unemployment of Newry. 
They are now developing the . 
training workshop in Cross- 
magien and have their eyes on 
another recently closed factory 
in Newry. They also want to 
develop other projects such as 


Harp-making: on* erf th* crafts btioj tent* If jUiuijilNS. 

workshops- It b hoped that; oner Uab‘l«4 *ff in, l hr 
own business**- - 


providing a managerial and 
administrative advice service 
for email firms, and a skins 
bank where the expertise af 
large companies can. be directed 
towards small firms. A market"! 
in g company is also being 
up which might enable the co-op 
to become an agency for hand- 
craft goods made and sold in 

Ireland. , 

like other co-ops. however, 
tee Newrv venture is short of 
capital and still carries out 


reeular fund' - 

its founder* woufif like to see it 
developing *. centre “for. a 
community of co-ops hfce ' tee 
MondragDn bank cad maw 

gerial advice . .centre In tea 
Basque area of Spain, ami a* * 
State -backed development 
agency for tee area. 

■ First however It has. to show 
that It can make a success of ft 
initial role as a community 
co-op set up to w create jobs and 
make profit." 


Management 

abstracts 


These summaries are con- 
densed from the journals of 
abstracts published by Anbar 
Management Publications. 
Readers wishing to consult 
original texts should write to: 
P.O. Box 23, Wembley H A9 8DJ. 


Co-ordination of National Legis- 
lation regarding Annual 
Accounts. L. Lourdes-Petit in 
European Journal of Accoun- 
tancy (Journal TJEC) (Fed. 
Rep. of- Germany), Oct 78/ 
Jan. 79 : p. 277 (191 pages) 

Compares in tabular form the 
requirement of the European 
Economic Community's 4th 
Directive and of the proposed 
7th Directive with International 
Accounting Standards and with 
the accounting standards and 
procedures followed in UK, 
France and West Germany. 


The Further Education of' 
Company Personnel. D. Visser 
in Manager . Magaziu (Fed. 
Rep. of Germany ), Jan. 79: 
p. 80 (4 pages, illus., in Ger- 
man, English version avail- 
able). 

Reviews the extent to which 
named German companies spend 
money to provide “further edu- 
cation" — both iu-honse and 
external — for their employees, 
with particular reference to 
recent efforts to economise, and 
the effect such efforts have had 
(or have not had) on bookings 
for external courses. 


-Back to Basics in Marketing. 
H. R. Arnold in Absatewirt- 
schaft (Fed. Rep. of Germany) 
Mar. 79 : p 24 (1 page, in 
German, English available) 


■ A German marketing man 
suggests that marketers now 
rely excessively on information 
of one sort or another, so much 
so teat they have little or no 
time left for direct contact with 
their market (which cannot be 
delegated). — . . 


A SAD story appeared to 
newspapers recently -about a- 37- 
year-old man who died as tee 
result of being “cut" by a 
rosebush. The cause of death 
was tetanus; a cruel killer of. 
man and -animals throughout 
the ages and everywhere in the 
world. 

Doctors to . the admitting 
hospital “found two pieces of 
rosebush to the thigh wound," 
said tee report Presumably 
these were thorns from deed 
brandies, because living thorns 
may scratch badly but do not . 
break off readily and so are 
rarely found in wounds. 

Tetanus is not uncommon; at 
the best it is serious and at tee 
worst fatal. It is caused by a 
bacillus or Clostridium white is 
happiest browsing in decaying 
matter in the absence of 
oxygen— to other words, it is 
an anaerobic saprophyte. Ideal 
conditions - . exist. . to manured 
ground, and to tee Intestines of 
cattle and horses. Reproduction 
is by tee production of spores’ 
which can five for many years 


EXECUTIVE HEALTH 


BY ML DAVID CARRICK 


The terrors of the tetanus toxin 


even under adverse conditions 
and can, so it is said, withstand 
up to 20 minutes of bolting. 

Invasion of man by these 
organisms is not intention aL A 
large gaping wound— unless it 
is stitched while ' stQl con- 
taminated — IS of no use to 
Clretridium tetani because, 
although' there is-tempting dead 
tissue, there is also air, white 
is unattractive to' the organism. 

The most desirable residence 
for Clostridium tetani is a punc- 
ture wound— end what could be 
better than that occasioned by 
a dead rose-thorn? The skin 
closes behind and produces a 
snug, airless den wherein the 
creature can enjpy fiend tissue. 

- If this was all teat it did, 
there would be little to worry 


about: unfortunately, a power- 
ful nenrotQxin is produced and 
this tracks up the nerves to the 
central nervous system, ta king 
as little as four days from a 
situation near tee brain, but 
sometimes up to four to six 
weeks from distant parts such 
as tee feet 



ayearormore 


Recent changes in Government 
Regional Policy make steel closure areas 
even more competitive, particularly if a 
project is considered good for die Country’s 
eccKiomy. So ifyou re expanding or re- 
locating your business we, British Steel 
Corporation (Industry) Ltd., can. offer you 
awide choice ofattiacriveBritishlocations. 

We’re businessmen, not bureau- 
crats. Soyotfllfindwe talkyonr language. 

WeVe got direct access to fends from 
Central and Regional Government, and 
the European Cdcnmunity. 

And so we can oferthis unique com- 
binatioa of incentives. . 

1 A new fectory rent free for ayear or 
more- 

2 Skifled workforce trained in advance. 

3 Free consultancy study onyour 
project 

4 Substantial Gnv prnrnerit grants. 

SIxrarsweEbdfowBankRata 

6 Flexible services and support from 
BSC (Industry). 

7 Free specialist teamto makeyour 
project happen 

AllyouVe got to do is contact us.If 




you’veambleprqectfc^ 


jobs, whatever the size ofyour company 
weUbackitandmakeithappea CM oar 
Action Desk now on 01-235 1212, Ext 200 
or post the coupon and see just how 
much ten pence can buy you. 



Company. 


| Address 



Although local reaction at the 
site of entry .is, unhappily, 
trivial, the events following the 
arrival: of the toxin at their 
target are appalling. Often 
spasm of tee muscles used for 
eating are affected first and 
cause “ lockjaw,” as the disease 
is known colloquially. 

In«paradoxical contrast to the 
sufferings of the patient, he may 
appear to smile grotesquely 
(riszts sardonicus) due to facial 
muscular paralysis. Within a 
few hours or days, tee muscular 
spasms spread to the limbs and 
trunk, and arching of the back 
can resemble the effects . of 
strychnine poisoning. 

Many muscles become in- 
volved in violent and painful 
spasms and some patients die 
early because of involvement of 


the throat - and. neck so that 
asphyxia ensues. Even if tee 
patient is spared this horror, the ■ 
painful, frequent spasms (often 
excited by noise) steadily in- 
crease, and his life may be 
terminated by heart failure or 
utter exhaustion. 

Until the early years of this 
century, tetanus deaths were 
very common. Then, during tee 
great advances begun . by 
Pasteur, an antitoxin was pro- 
duced. This consisted of specific 
serum (obtained from treated 
horses) which neutralised tee 
tetanus toxin. Although rarely 
successful if the disease became ' 
established, it was of value to' 
its prevention. 

It was invaluable in? tee 
1914-18 war, in which the 
disease was tragically common 
in the well-manured farmlands 
of Flanders, wherein . deep 
wounds and Clostridium, tetani 
were in abundance- 

There was a major problem. 
Some people are .allergic to 
horse serum and thus the passive 
immunity obtained sometimes 
proved as deadly as tetanus. 


The injection of adrenalin could 
reverse the process if given in 
tune. 

In later years, means for 
providing active immunisation 
were introduced. In the modern 
versions, Clostridium tetani 
toxin is treated in laboratories 
with formalin and rendered 
harmless. But the human body 
fails to realise this and pro- 
duces its defensive means just 
as it would for the genuine 
article. Such protection lasts 
for several years. 

Although very severe allergic 
reactions do not occur with this, 
some local swelling and pain 
may be troublesome and, per- 
haps. a serum-sickness (which 
is exceedingly unpleasant) may 
occur eight to ten days lafer. 

This vaccination programme 
(a course of three . injections) 
against tetanus is a somewhat 
complicated matter;— for the 
doctor rather than the patient. 
All casualty departments.. "of 
hospitals will know about it. 
however. Immunisation to pro- 
duce immunity can still lead to 
problems with allergies as 


horse-serum is still employed, 
and all patients should inform 
the treating doctor of “any 
allergic problems from which 
they have suffered. 

Fortunately, a relatively 
recent product, Humotefc— white 
is obtained from human donors 
who have high levels of anti- 
toxin following active anti- 
tetanus vaccination— is available 
and appears to be very itmocem 
3s regards allergic manifesta- 
tions. 


.Treatment of established 
tetanus nowadays is by tetanus 
antitoxin, but the major prob- 
lem has always been theallevia- 
tion of the dreadful muscular 
spasms. In 187S an eccentric 
naturalist suggested that the 
deadly poison. Curare, white 
paralyses musculature, might be 
the answer. But it was not until 
the mid-1930s that major work 
was carried out with the poison 
and success was obtained. Now 
a modern product, Tubo- 
curartoe, is used with safely rad 
frequent success. 


But nobody should forget that 
tetanus is vUe and deadly. 
Everyone should be vaccinated. 
If anyone is unfortunate enough 
to receive a puncturowound 
or any injury in white- patho- 
gens can lurk, they should clean 
it thoroughly, use antibiotics, 
and : then obtain, appropriate 


anii-tetanos ireatmezt^.- 


Pakistan International to Peking. 
It’s just like coming home. 


You know the feeling. Itfs a warm smile. 

A relaxed atmosphere. A lot of caring. You can 
be yourself Just like home. 

Because no-one knows more about flying 
to China than Pakistan International 

We’ve been doingitfor 15 years. 

So you won’t be surprised to hear that 
with PIA it takes less than a day to reach Peking. 

Contact your Travel Agent or phone us at 
45 Piccadilly London W1 on 01-734 5544 to find 
out more about Pakistan Internationals 
worldwide service, covering over 60 
destinations. ~ 

Wherever you fly wfthPIAyou’H feel 
you’re coming home. 



Great people to fly with 


BSC (industry) Ltd • 42 Grosvenor Gardens, London SWIW 0EB. 

Twnntfhpahove arid more. Semi me tbe details. 

.Position. 


f 


jJTd.No F.TA.1. 


It pays to get moving^ 
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A fat warehouse, like a fat man, is an 
unhealthy one. 

Usually, the problem is not that too many 
goods are going in. If s that they’re badly arranged. 

Rent, overheads, breakages and wage costs 
rise. So production and profits fall. 

Stock levels and picking times increase, and 
customer service declines. 

And, according to the evidence, the condition 
is a common one. 

More than half the companies examined 
in a survey by the Department of Industry had an 
inefficient storage system. 

And the total waste in British industry is more 
than £2,000 million a year 

It might seem that the answer to the problem 
is bigger warehouses. In fact, the answer is 
usually smaller warehouses, as many of our case- 
histories show. 

In one case, we installed mobile shelving 
which reduced the width of the gangways. 

Storage area was halved, which freed space for 


extra production. Storage capacity was increased 
by 20%. \ 

Pickin^mes were reduced by 60%. 

The investment paid for itself in 18 months. 

In another case, we made use of wasted roof- 
space with high rise, narrow-aisle pallet racking, 
together with two stacker cranes. 

. Storage capacity wasincreasedby 80 %,withno 

increase in storage area. 

Product damage was reduced by 80%, over- 
heads by 30%, and picking times by 20%. 

%u can read 100 of our case-histories in our 
“Book of 100 Answers.” 

And we can plan, supply and install anything 
from a bay of shelving to a complete automated 
warehouse. 

Which should help, whether your company is 

large or small, to improve its state of health. 


DEXION IIMITEI^MAELA^JDS AVENUE, HEMEL HEMPSTEAD, HERTFORDSHIRE TELEPHONE HEMEL HEMPSTEAD (0442) 4226L TELEX 823794. 


financial Times Monday September 17 1979 






l 







14 


Financial Times Monday September 



m INSTRUMENTS 


FINISHING 


Will detect unwanted gases 


Bare metal coated fast 


EBBED BY ARTHUR BfflMETTAND THi SCHOETffiS 


* COMMUNICATIONS 

New group forn 
promote teletext 


HAMBROS BANK, together 
with Modular Computer Ser- 
vices Inc. (MODCOMP) of the 
United States and Alphameric 
Keyboards of Woking, have 
formed a joint company which 
will seek a leading position in 
the market for providing 
custom-built systems for com- 
mercial “Viewdata” users. 

Bishopsgate Terminals, as the 
new group has called itself, was 
announced at the recent open- 
ing of MODCOMP's first com- 
puter manufacturing facility 
outside the United States — at 
Wokingham. Berkshire. 

Organisations currently sell- 
ing Viewdata systems are 
strongly influenced by the home- 
user market, and the oppor- 
tunity for tailor-made hardware 
in business applications has 
been neglected to some extent. 

Bishopsgate has been formed 
to design, manufacture, and sell 
to the commercial market. 

Carre a f Post Office estimates 
suggest that 70.000 domestic TV 


sets will be connected to Prestel 
in 1980. Bisbopsgijte's esti- 
mate is that the potential private 
commercial Viewdata' market 
will equal this in money terms. 
It believes the commercial mar- 
ket will continue to grow 
strongly thereafter for several 
years. 

Potential customers include 
the established database. For 
this user, the Viewdata system 
offers an efficient and economi- 
cal method of disseminating 
information from that database 
to executives who '‘need to 
know." Each location will be 
able >to access the database via 
a robust commercial keyboard 
and have the information dis- 
played on a colour TV screen in 
easily-read page form; Infor- 
mation can be transmitted (via 
automatic dialup) by ordinary 
telephone lines, by leased PO 
lines and by internal lines, , ■ 

Bishopsgate Terminals, Molly 
Millar’s Lane, Wokingham, 
Berks., RG11 2QT. 0734 788711. 


KEMTRGNES OF Compton, Nr. 
Newbury, has new portable 
ozone and nitrogen oxides moni- 
tors, Models 2000 and 2200. 
These will simplify and bring 
down. the . cost of air pollution 
surveys. : J . 

Both are' portable. They can 
either be battery or ' mains 
powered and even with battery 
packs installed weigh less than 
22 lbs each. The monitors use 
a highly specific chemilumi- 
nescence detector system which- 
is based- on the measurement of 
light generated, during the 
reaction, between any of the 
gases and ethylene: , 

Since each of the reactions 
emits light of. -a Characteristic 
wavelength the system is highly 
accurate and insensitive to 
interfering gases such as sul- 


phur dioxide, which may be 
present in the reaction mixture. 
A built-in ethylene gas storage 
bottle with sufficient capacity 
for up to ten hours monitoring 
is incorporated in both moni- 
tors. 

Sampler gas concentrations 
are directly readable in ppm 
from the large meter display 
on the front cover and each 
model has switch-selectable sen- 
sitivity ranges of 0.05, 0-1.0, 
0-2.0 and 0-5 ppm. The mini- 
mum detectable concentration 
is about 0.1 ppm for both ozone 
and nitrogen oxides. Zero drift 
in the Model 2200 is kept to 
below 0.01 ppm over an 8 hour 
sampling period by the incor- 
poration of a 5 second cycle 
switching system, for the 
measurement of NO and NOx, 


More available for hire 


Compact mobile radio 


THE R9 series of British 
designed and made vhf mobile 
radio equipment is offered by 
Blick International Systems, 
employing frequency modula- 
tion and operating between 146 
and 174 MHz. 

Base station unit is rated at 
20 watts and has 12.5 kHz 
channel spacing for up to six 
channels. The unit measures 
3 SO x 102 x 225 mm and weighs 
7 kg. 

The mobile set is of solid 


state design and has an output 
of 20 watts rf, with a built-in 
loudspeaker delivering three 
watts of audio power. Dimen- 
sions are 185 x 52 x 144 mm 
and the weight is 1.3 kg. 

Full details of the K9 series, 
which can be purchased or 
rented, and for which Home 
Office approval has been 
obtained, can be obtained from 
the maker. Biick International 
Systems, Bramble Road, Swin- 
don, SN2 6ER (0793 692401). 


NOW IN a position to offer 
more than 650 instrument types 
and with a turnover exceeding 
£2. 5 m, Livingston Hire is to 
move more strongly into, the 
supply of microprocessor deve- 
lopment systems. _ 

The company has . already 
committed £40.000 to the pur- 
chase of the new . Hewlett' 
Packard 64000 logic develop- 
ment '• system,, .a universal 
development device that can be 
used . for . products made by a 
number of the major semicon- 
ductor companies. 

- Livingston has also appointed 
Jermyn Mogul Systems as sup- 
plier of MDS products available 
from the majors and will be 
spending* about £260.000 on 
these items which will he 
available virtually off the shelf. 

Negotiations, have also been 
completed for the opening by 
Livingston of a subsidiary in' 
Sweden and it is understood 
that similar plans exist for 
France for early 1980.. 

Much of the company’s suc- 
cess in the hire of instruments 
and other small electronic 
equipments has been due to the 
early use of a computer system 
for the control of orders, stock, 
invoices, credit, etc. 

There are now about 2,000 


customers on the books and the 
items for hire vary in cost from 
about £7.50 to £350 a week. The 
problem of checking where each 
instrument is, its availability, 
the credit position of the custo- 
mer and similar business para- 
meters is taken care of by 
an Allied Business Systems 
machine with terminals in the 
.major departments of the 
company. 

The company claims to be 
able to give a telephone 
inquirer an answer in a couple 
of minutes and if the unit is 
available, supply it within 24 
hours. Each time changes of 
any sort are Initiated by one of 
the terminal users, the whole 
system's data is updated 
straight away, with no chance 
of double booking. 

Managing director Patrick 
Robson believes there is still 
a big untapped market for his 
company’s services among com- 
panies that do hot appreciate 
the advantages of hiring rather 
than purchase: capital does not 
have to be raised and there is 
far less prospect of equipment 
being left idle on shelves. 

More from 27 Camden Road. 
London NW1 SNR .. (01-267 
3262). 


into the electronic pack. Small 
controlled zero and span drift 
rates are essential for the accur- 
ate determination o* ozone 
levels. 

This is achieved in the 
Model 2000 by regulating the 
temperature in the photomul- 
pjjer detector and the reaction 
chamber along with their asso- 
ciated ' electronics- Built-in 
audible alarm systems clearly 
signify whenever a preset thres- 
hold concentration level of 
detectable gas has been ex- 
ceeded. There are also built-in 
outputs for permanently record- 
ing levels on a chart recorder. 

Switch- selectable self diagnos- 
tic facilities are built into both 
instruments with internal sys- 
tems status being displayed on 
■the front panel meter. 

Kemt rpzux is os 063 522470. 

Has fifty 
channels 

INPUTS FROM up to 50 sensors 
can be plugged into the front 
panel of a rugged cassette re- 
corder available from - Grant 
Instruments (Cambridge), Bar- 
rington. Cambridge CB2 5QZ 
10763 60811). 

Measuring 365 by 425 by 
150 mm and weighing 7.5 kg 
the unit has a stainless steel 
weatherproof case and is in- 
tended for the long-term moni- 
toring of quantities such as 
temperature, humidity, wind- 
speed rainfall, pressure and 
solar radiation. The case is 
weatherproof and the unit will 
operate in ambient temperatures 
from -20 to .+ 60 degrees C. 

A standard i inch tape 
cassette is used with simple 
loading and control procedures 
that can be carried out with the 
hands gloved. 

On each soap of the inputs a 
level is taken from each sensor, 
followed by a record of time and 
identification number. Cycles 
are initiated at intervals that 
can be pre-set by the user be- 
tween one and 999 minutes. The 
scan itself takes two seconds or 
less. 

Conditioning circuits are avail- 
able for various kinds of input, 
and a companion playback device 
can be supplied. 


AN INCREASED range of 
specialised finishing processes 
are about to become available 
at Haakoe Stove Enamelling’s. 
Slough works. 

As reported on this page on 
July 16 Hankoe has spent over 
£100,000 on new plant and .with 
a reorganised board of directors 
(Ian MacGregor, chairman, 
Stirling MosSrC. Dopson and 
H. Hancock) it aims- to provide 
a fast : service— fast -processing 
In the factory because usually 
the quicker bare metal gets a~ 
protective coating the - better 
(especially in view of the rigid 
coating specifications that, are 
now often demanded) and fast 
completion and delivery ' of 
treated -components to . the 
customer. ■■ 

Delay between processes has 
been minimised by locating shot 
blasting equipment dose to the 
painting plant and with two con- 
veyorised infra-red ovens in 
operation it is now possible to 
finish 6,000 items in a day. 
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Apart from the normal shot- 
blasting work on ferrous com- 
ponent and fabrications. 

Hankoe specialises in ultra-fine 

surface finishing. 
engineered machines arc used 
for the frosting of tajle fig* 
ware; the “ pear! lustre 
ing.of stainless steel metiicu 
equipment; and for meeung th 
most- exacting specifications for 

■■-the aerospace industries. 

' Stirling Moss's «ryctase 
involvement in. the 
operation has accelerated tnc 

- company's work m the motor 

- racing world and man> leading 
constructors and component 

: 2 SEk£sKs atmosphere 

in which chairman Ian Mac- 
Gregor specialises— also pro- 
vides the company with some 
unusual tasks. 

Hankoe’s works are at 823 
Yeovil Road, Slough, Berks 
(0753 22779). 


# COMPONENTS 

Safe in 
flammable 


Automatic spray painting 


CONVEYORISED PLANT for 
painting, metal pressings and 
castings, up to 7J5 cm diameter 
and 33 cm high is -being pro- 
duced by Berridge Engineering; 
Queens Road, Beestnn, Notting- 
ham (0602 258291). 

Output * is 35- to 48 com- 
ponents a minute using only 
two operators, one to* load and 
the other to unload .the • com- 
ponents. As the painting , pro- 
cess is automatic using a rie& 
tro static guns, the finish is con- 
sistent and paint wastage 
minimal, cla ims the company. 

Components to be -painted are 

• CONSTRUCTION 


earned on 'spindles mounted on 
t bench level conveyor through 
an. infra-red tunnel which pre- 
heats them before they enter 
tfie spray booth. There the con- 
veyor takes the parts around 
-the spraying head where they 
are rotated and coated. A one- 
coat finish is applied, the 
solvents evaporating almost 
immediately because of the pre- 
heating: 

. Overall size of the plant is 
* about eight metres long, 2.3 
metres wide and 2.2 metres 
-high. 


FERRANTI HAS buflt a» In-- 
trinsicaUy safe shaft encoder in 
the Type 24 encoder range. 

Developed by the- Industrial 
Components Group specifically 
for use in the pctrochmjqd- 
and related fields, the unit has 
been designated Type 241S. lt- 
fulfUIs the .requirements of the 
British Approval® Service fot r 
Electrical Equipment in FUu*: 
mable-^ Atmospheres standard 
SFA 3012 for groups UA and- 
UB. and a system certificate has 
been granted. 

Housed in a rugged case, the 
encoder has a stainlese-atwl 
shaft and bearings and t& 
capable of -operation within the 
temperature scale of - -as 
degrees C to +65 degrees C a 
•hostile environments. It pro- , 
duces a dual output of up to 
250 pulses per revolution which 
provides the capability, with 
external multiplication, of up tv 
1000 pulses per revolution. 

Ferranti, Thoroyhank, D*fc . 
keith, Scotland. 031 6S3 2821. • 


Ensures a very strong fastening 


Our pilot's tradition 
was bora 
more than 
50 years 

ago. 



| ( /ur pilot's professional tradition has 
V-/ followed one of die most brilliant tra- 
jectories in the history of commercial aviation. 

And we feel that our prestigious Pilots 
School has played a significant role in buil- 
ding the solid reputation of Spanish pilots. 

There, our pilots —and those of some 
15 other airlines— are continually brought 
up-to-date with the latest techniques and 
some of the most mo dem equipment in the 
worLd* 

Our school's teaching system inte- 
grates the latest advances in aeronautic tech- 
nology, flight simulation and real flight We 
even employ a fleet of planes for this. 

The result? Don't be surprised if, so- 
meday, the rest of the passengers applaud 
one of our pilot's soft landings. It has been 
earned with thousands of hours of experience. 

This is Iberia today. 

But we want to be better. 


CONVENTIONAL methods of 
fixing into all types of concrete. 
And masonry — such as plu^ 
expanding anchors and shot-fired 
pins — can now be superseded 
by a new method called the Tap- 
con system, announces Builder 
(division of. ITW) Darville 
House. 4 Oxford Road East, 
Windsor, Berks (075 35 57721). 

-Tapcon anchor taps its own 
thread directly into concrete, 
eliminating separate plugs and 


.screws or inserts of any kind 
and its double hi ah and low pro- 
file thread form is said to give 
pull out loads more than twice 
that reached with equivalent 
size ordinary plu.-?s and screws. 

System can be used with 
standard drilling machines with 
which most tradesmen ore 
already equipped and is com* 
pletedby the Corn rive installa- 
tion tool and Buildex masonry 
drill bit. 

Dual purpose Condrive tool 


drills the hole to the correct 
depth and diameter and la Una 
used to drive the anchor. 

Significant advantages pte« 
mised by the new method are 
speed of installation (giving 
low in-place cost), consistently 
high puli oat loads, no haft 
alignment problems, easily re- 
movable and, as it does ; 
on expansion principle (aid 
there are no spalling effects) It 
can be used for dose to the 
edge fixings, - : 


Speeds rate of grouting in tunnels 
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THE SPECIALIST tunnelling 
equipment division of the Rees 
Hough group, Tunnequip, says 
it has developed a tunnel grout 
pump which speeds up the rate 
at which backgrouting can be 
carried out 'after segmental 
tunnelling. • ■ • 

The unit which incorporates 
a 7 hp air-operafed pump with 


5 cm (2 inch) deliver}- is 
coupled to an air motor and 
the complete uni! is mounted 
on a bogey for operation on 
either 457mm ( 18 inch) or 
610mm (24 inch) rail track. 
Grout is delivered at G.3M 
litres/hr at 30 metres (1.400 
gals/hr at 100 ft) head and 
operates up to a pressure of 8.5 
bar (125 psi). 


The pump is revenlble for 
self-cleaning and can be used 
as a normal pump for clearing 
accumulated water from the. 
shaft or the tunnel face. Mora 
information about the equfr. 
meat can be obtained frw 
Tunnequip at Catteshall Whnf, 
Godaiming, Surrey GU7 1NB 
(048S6S 5641). „ 


More comfortable in the queue 


BASIC UMBRELLA concept of 
existing bus shelters has been 
superseded in the Royal 
Borough of Kensington and 
Chelsea by the installation of 
a deluxe modular design, occu- 
pying an area of 23 by 8 ft, and 
incorporating a newspaper kiosk 
and telephone booth. 

Sited outside the Odeon 
cinema in Kensington High 


Street the hew shelter heralds 
the installation of the first 150 
new Mills and Allen shelters in 
London, and it is hoped that the 
model will be universally 
adopted throughout the UK. 

Variety of different layouts 
include a kiosk, a PO telephone, 
split queuing area, art panels 
and illuminated posters — and 
the shelter is lit up constantly 
to discourage vandalism. 


Construction features tough- 
ened glass surrounds which wifi 
carry the logo of the local 
borough or transport authority 
and panels which wiH carry 
transport, maps, timetables, 
posters arid art boards. 

More from the company's^ 
Broadwick House. 15. Bread* 
wick Street. London W1 (01-439 
9541). ' 


This announcement appear a mo: ur of record infr. 






MORE THAN 50 YEARS MAKING FRIENDS. 


INTERNATIONAL AIRLINES OR SRAJN 



SOCIETE DE PROMOTION IMMOBIEIERE 
DE COTE D'IVOIRE 

U.S. $ 13,500,000 

Medium Term Loan 

Guaranteed by 

REPUBLIC OF IVORY COAST 

Managed by 

BANQUE DE PARIS ET DES PAYS-BAS 

Co-managed by 

DG BANK DEUTSCHE GENOSSENSCHAFTSBANK 
PROVINCIAL BANK OF CANADA (International) LTD NASSAU 

Provided by* * . 

Banque de Paris et des Pays-Bas - Bahrein offshore branch 

DG Bank International 
Societe Anonyme 

Provincial Bank of Canada (International) Ltd 
The Bank of Nova Scotia Channel Hands Lid 
Hist Pennsylvania Bank N.A. 

Daiwa Bank, Limited 

Pierson, Heldring & Pierson (Hong-Kong) limited 
Banque Franco-Yougoslave 

Agent 

Banque de Paris et des Pays-Bas 
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SPILLERS or DALGETY? 


Spillers have forecast profits for 
this year at around £1 5m and 
have a good base for future 

profits growth. 

■ * 

Spillers’ dividend is increased by 
679o to 3.4p per share. 

Spillers employees, board and 
customers are opposed to the 
offer. 

Spillers have built up a highly 
successful range of branded 
products which includes such 
household names as Homepride, 
Slimcea, Winalot, Kennomeat, 
Spratts and Tyne Brand. 


Dalgety have not forecast profits 
for this year. Their profits are 
uncertain and could well fall 
sharply. 

\ 

Dalgety ’s shares would give a 
lower income — equivalent to 

3-.33p.for ^ich Spillers share. 

. • 

Dalgety’s own board was not 
even united in making the 
proposal. 

Dalgety have very few branded 
goods. 


Your Chaumaifs message is clear. 

Ignore the offer. Do not sign any document sent by Dalgety 


The Directors of Spillers Limited have taken all reasonable care to 
ensure that the facts stated and the opinions expressed herein are 
fair and accurate. and they jointly and severally accept 
resporisibility accordingly 
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The silly myth 
about the IMF 
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BY SAMUEL BRITTAN 
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THERE CAN be. few institutions 
the . reality of which is so 
different to the- myths which 
surround them as the IMF.. The 
fund is frequently denounced, 
especially on the British Left, 
as a hard-hearted monetarist 
institution anxious to bring 
about deflation and unemploy- 
ment, and only too pleased if 
this leads to the toppling of 
socialist governments. On the 
right it is seen as a noble force 
for financial virtue, in a wicked 
world: and British Conservatives 
frequently said’ that the last 
Labour Government curtailed 
public spending and monetary 
expansion, “only” because it 
was" forced to do by the IMF. 

Anyone whu has had even a 
few casual conversations inside 
the lavishly appointed -fund 
building in Washington -will 
know that this is a fantasy pic- 
ture. The fund officials have, 
ui course, no independent 
power, ’ hut arc advisers to 
member Governments in which 
role they have to complete with 
national officials and central 
banks. The people who decided 
that the UK would have to 
accept a “ lough, hut not too 
tough " package in 1976 were 
the U.S. and German Admini- 
strations. 

Of course the IMF staff has 
some say and some policy lines 
of its own. But as its 1979 Re- 
port makes clear, it is firmly 
on . the Keynesian- side in the 
Keynesian-monetarist debate. 
This will come as nD surprise 
to anyone who has heard com- 
plaints in the IMF building 
. about the allegedly over-restric- 
tive policies of the Germans 
and the Japanese, or worries 
that even the British were put- 
ting too much reliance on mone- 
tary policy. 

The 1979 report takes fo r 
granted that world output is 
demand-constrained: and on its 
very first page expresses art- 
less surprise that althougn 
domestic demand management 
has recently proceeded on lines 
agreed at international meet- 
ings, these policies have had 
disappointing effects on both 
unemployment and inflation. In- 
deed inflation began to acceler- 
ate again in most countries 
even before the oil price in- 
creases. which is treated as a 
bolt from the blue. 

This is in sharp contrast to 
the GATT Report, published a 
week ago, which stated that it is 
the out-dated econumic policies 
of Western Governments— and 
not the oil price increase — 
which are responsible for the 
fresh wave of unemployment 
and inflation in the West Both 


documents have .figures show: 
ing that- the oil price increase 
mainly restored the -real oil 
price to its 1974 levels— which 
was indeed the intention of 
OPEC countries. But the GATT 
Report emphasises that the in- 
flationary consequences of the 
oil price, increases can occur 
only if monetary policy “ fails 
to guard adequately against 
them and in direct contrast 
to the IMF, denies that a trans- 
fer of purchasing power to oil 
producers need be “ deflation- 
ary ” in its impact, on output 
Indeed if one is looking for an 
international body promoting 
sound money and market ad- 
justments. the place to look to- 
day Is Ihe GATT and not the 
IMF. 

The view of the IMF as stern 
monetarists has Its main, origin 
in that. body's role as a' lending 
institution which has to be re- 
paid. Therefore, however much 
it would like to expand demand 
—and manufacture more re- 
serve assets — in the world as a 
whole, it has to be restrictive in 
its advice to debtors. 

On the major issue, it treaty 
demand expansion as synony- 
mous with ■* contributing to 
world growth ” — which coun- 
tries - are exhorted to do in rela- 
tion to their externa] strength. 
The IMF’s principal suggestion 
for alleviating the inflation- 
unemployment conundrum is — 
you will never guess — incomes 
policies. The hope is that such 
policies will exclude oil price 
increases from the cost of liv- 
ing element in wage settlements 
— as if it were possible to use 
wage controls as a miracle drug 
to produce one prescribed re- 
sult without other and larger 
adverse side effects. 

Otherwise we are left with 
the exhortation to an unspeci- 
fied “ many-sided strategy of 
policies in a medium-term 
framework " and calls for “ in- 
ternational co-ordination of 
growth objective policies.” The 
last *■ co-ordinated ” world ex- 
pansion was the 1972-74 boom, 
which produced the commodity 
and oil price explosion and 
double-digit inflation, the after- 
math of which we are still 
suffering. The main stabilising 
element in the world economy 
is that countries have since 
been so often unintentionally 
out of phase in their domestic 
cycles. 

No one has really uncovered 
the fundamental rules — if there 
are any — governing world pros- 
perity, depression and inflation. 
But the GATT philosophy has 
more to contribute to our pre- 
sent concerns. 




ONE OF the many important 
cases due to be heard by the 
House of Lords in the new law 
year starting on October 1 is 
a decision of the Court of Appeal 
on what is ' meant by the 
phrase “money or money's 
worth” in Section 13(2), Land 
Charges Act, 1925. Does it 
mean what it clearly says, or 
does it import the idea of a 
■fair and reasonable value? 

la Midland Trust Co. r. 
Creen* Lord Denning thought 
that the words did bear an 
.extended meaning of a purchase 
for an adequate sum. He could 
not believe that Parliament had 
intended to protect a purchaser 
■who paid far less for a piece 
of land than the land was worth 
< particularly if the purchaser 
was in collusion with the ven- 
dor) as against a person who 
had previously acquired an 
option to purchase the land, but 
had mistakenl.y failed to register 
his option to purchase from the 
vendor in the appropriate Land 
Registry; “Money or money's 
worth means a fair and reason* 
able value ua money or money's 
worth; not an undervalue — 
particularly a gross undervalue 
as here.” 

Lord Justice Eveleigh agreed 
with him. while Sir Stanley 
Rees, in supporting the trial 
judge's finding, dissented. The 
judicial score is two-all. with 
five Law Lords .to go. 

The facts of the case' repre- 
sent a family saga that has 
spawned a spate of litigation; 
actions against members of the 
family, against - vendors and 
solicitors over the past six years. 
A Lincolnshire farmer had two 
sons wlio fanned the two 
separate farms owned originally 
by their father. One farm of 
700 acres he fanned with one 
son; nearing retirement he sold 
that farm to his son at £75 per 





farming 
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a fair and reasonable j value. But 
__ there Is a well established rule 

CJ O RT that judges will riot add words to 

)7fl what the parliamentary drafts. 

* — * man has used other than in 

exceptional cases:- This. is not 


acre, a price well, below the 
market rate for farmland at that 
time. But he did not treat the 
other son in similar fashion. He 
allowed him to continue renting 
that farm of ■ some 300 acres, 
and in addition gave him an 
option of purchasing the farm 
within the next 10 years, also 
at the sum of £75 per acre. The 
option was a simple contract 
drawn up by a solicitor who 
inexplicably failed to register 
the option as an estate contract 
under the Land Charges Act 
1925. This mistake was not 
known to father and son at that 
time, and for six years nothing 
happened until the son began 
to indicate his desire to exercise 
the option, which he expressed 
TO his father and mother then 
living in retirement 

The father protested that he 
wanted to retain the farm as an 
agricultural investment so as to 
save death duties. Contempo- 
raneously the father consulted 
a different lawyer who indicated 
that if the option had not been 
registered the father could de- 
feat the option by selling the 
land over his son's head. And 
that is what he did. With an 
alacrity that was and is un- 
characteristic of conveyancing-- 
it was all completed within 
three days of the solicitor gett- 
ing instructions — the father sold 
the 300 acre farm to his wife for 
only £500. Because all the main 
actors in this family saga had 
died by the time the issue came 
to trial the parents’ conduct to- 
wards their son remains unex- 
plained. 

The farm at the time of the 
conveyance in 1967 was worth 


at least £40,000-- and it was not 
unreasonable to expect that it 
would increase In value. (Dur- 
ing the option period of ten 
years the son would have had 
to pay only £22,275.) Now it is 
worth nearly 

Two issues loomed large in 
the ensuing court battle. First, 


was that the conveyance was 
a sham, in the sense that it was 
not the purchase of a legal 
estate but merely a gift dressed 
up as a sale with the avowed 
purpose of defeating the option. 
Had there been no obstacle to 
the transfer of the ownership 
from father to mother by the 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


there was the question of fraud. 
If fraud were established against 
the mother and father, then on 
the principle succinctly encap- 
sulated in the phrase, “fraud 
unravels everything.” the plain- 
tiffs were entitled to have the 
conveyance of 1967 set aside. 
In the event the case was pri- 
marily decided not on that point 

The second, and crucial issue 
was whether the unregistered 
option was. void as against the 
estate of the mother who had 
purchased it Section 13(2), 
Land Charges Act provides that 
a land charge is void as against 
a purchaser “ unless the land 
charge is registered in the appro- 
priate register before the com- 
pletion of the purchase: Pro- 
vided that, as respects an estate 
contract (which is what an 
option to purchase land is) the 
subsection only applies in favour 
of a purchaser of a legal estate 
for money or money's tcorth.’’ 

The first argument advanced 


existence of the option, the 
father would have made an out- 
right gift to his wife. The £500 
was merely a device to give the 
gift the colour of a sale. 

In law a sham is a transaction 
that seeks to pull the wool over 
the eyes of a third party. It is 
not a sham simply because it 
was carried out with a particular 
object or purpose, however 
reprehensible that object or 
purpose. _ 

The deed of conveyance of 
1967 had recited that the father 
had agreed to sell the farm for 
£500 to the mother. The £500 
was in fact paid for the farm. 
The parties intended that the 
farm should be conveyed from 
father -to mother. That the 
ulterior motive was to defeat 
the son’s option, that the pnee 
was exceedingly low, and that, 
the normal step of: a written 
contract preceding, the convey- 
ance did not take place were all 
factors that undoubtedly .made- 


the transaction unattractive to 
the objective bystander. But it 
was not a sham, and could not 
be converted into one because 
the motive was, to say the least, 
an -unworthy one. 

Lord Justice Eveleigh had an 
ingenious way round argu- 
ment. He did. not think that the 
conveyance was sham, uiit nc 
considered that the pnee for the 
purchase expressed in the 
conveyance was a sham. It was 
not for the £500 that the pro- 
perty was conveyed. The true 
transaction was a gift coupled 
with a token of £500 sought to 
be included to meet the require- 
ments of the law relating to 
unregistered options. Lord 
Denning avoided such niceties. 
He found the transaction so 
distasteful that he was prepared 
to condemn it as fraudulent. The 
difficulty about Lord Justice 
Evdeigh's point is that the 
conveyance and its contents 
did not say anything other than 
was' the truth. It was trans- 
parent that the £500 was little 
more than a token payment for 
a farm then worth £40,000, and 
on any exercise of the option 
worth £22.725. But so long as 
it was not illusory or nominal, 
the law would not investigate 
the adequacy of the purchase 
price. 

The case thus resolved itself 
Into the narrow question of con- 
struction of the phrase, “money 
or money's worth." The majority 
of appeal judges had no hesita- 
tion in holding that Parliament 
must have intended that the 
phrase should have an extended 
meaning that the payment was 


judicial supineness, but an 
acknowledgement that there are 
constitutional limitations on 
what judges may do in applying 
ihe law as set out in dear Ian- 
“uage in a statute. After all, 
the words were dear in the. pro- 
viso to section 13(2) Land 
Charges Act 3925. and reflected 
the clear policy of the legislature 
to get rid of equitable rights, 
such as estate contracts unless 
registered. Moreover, the phrase 
“money or money’s worth" was 
not preceded by any qualifying 
words, such as "in good faith,” 
which one docs find in other 
sections of the same Act of Par- 
liament. 

In short, the trial judge and 
Sir Stunlcy Rees were driven to 
the conclusion that, unless fraud 
was proved, or unless the con- 
veyance was a sham, or the 
consideration for the purchase 
was illusory* or nominal, an uh- 
registered contract is void 
against it. 

The moral of this tale is to 
ensure registration. And If the 
failure to register is the result 
of a solicitor’s negligence, the 
law provides a . remedy against 
the professional adviser. That 
may have its own pitfalls, but 
there is the ever-present danger 
that bard cases make bad law— 
and this is clearly a hard case 
for the son’s family who. if the 
House of Lords reverses the 
Court of Appeal’s decision, will 
have to leave the farm which 
will be sold, the .proceeds of 
which will be divided among the 
five children of the parents. 
•I1979J3 WLR 167. 


French end their losing spell 


THE FRENCH, who until 
Saturday had suffered a long 
spell of almost total failure with 
nearly 100 challengers, sent 
across the Channel in search of 
prizes in the past two seasons, 
saw Son of Love and Soleil 
Noir fight out the St. Leger 
finish. 

Now it seems probable that 
several leading French trainers 
— notably Francois Mathet — 
will feel less disillusioned in 


RACING 

BY DOMINIC WIGAN 


the economic prospect of' send- 
ing riders over and we will 
see a steady increase in a flow 
of traffic which had become 
somewhat one-sided. 

There -was certainly no fluke 
about the ascendancy of the 
French pair on Saturday. 
Separated by a head in the 
Grand Prix de Paris, In which 


Soleil Noir proved fractionally 
too good for Son of Love, it was 
the latter's turn with the help 
of a slow early pace in York- 
shire. But. regrettably no 
doubt, the 1979 St. Leger will 
not go down in the annals 
of the race as anything but 
second-rate for Son of Love had 
failed on three occasions to 
catcli the judges’ eye, since the 
Grand Prix. 

It will be interesting to see 
if the Levy Board is as keen 
as the Doncaster committee to 
give the race a £100,000 boost 
for the 1980 winner. 

With an eye to next season's 
principal middle-distance event 
for second-season fiillie*. The 
Dancer's win in the Mavhill 
Stakes is well worth notmg. 
Leading from the outset in that 
mile event. T he Dancer alwavs 
looked capable of maintaining 
her advantage, in spite of a 
strong challenge from the 
favourite. Schweppes Forever, 
inside the final i mile. 

The Dancer, a good-looking 


bay daughter of the Charlottes- 
ville mare, Khazaeen, who is 
herself a half-sister to Blushing 
Groom’s dam. Runaway Bride 
had previously run well to 
finish fifth behind Mrs. Penny 
and Abeer in the Cherry 
Hinton Stakes, after a long lay- 
off. The form of that New 
market even; was given a fine 
boost 90 minutes before the 
May hill Slakes through Abeeris 
triumph in the £11.000 Flying 
Childers Stakes and. in retro- 
spect, The Dancer’s starting 
price of 9-2 represented excep- 
tional each-wav value. 
SANDOWN 

2.1 5 — Morayshire 

2.45 — Audacity** 

3.15 — Moon God 

3.45 — Valour 
WOLVERHAMPTON 

2.00 — Fsmtasv Roy ale* 

2.30 — Knees Up 

3.00 — British Crown 

3.30 — Rose*: 

4.00— Spy Chief*** 

' Tarnished Image 

5.09 — Persico 
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ami while. 

6.40-7.55 am Open University’ 
I Ultra high frequency only >.9.00 
For Schools. Colleges. 11.25 You 
and Me. 11.40 For Schools. 
Colleges. 12.43 pm News. 1.00 
Pebble Mill at One. 1.45 Trump- 
tnn. 2.01 For Schools. Colleges. 
3.15 Songs of Praise. 3.53 


Regional News for England 
(except London). 3.55 Play 
School. 4.20 The Fur Coat Club. 
4.35 Battle of the Planets. 5.00 
John Craven’s Newsround. 5.05 
Blue Peter. 5.35 Noah and Nelly. 
5.40 News. 

5.55 Nationwide (London and 
South East only). 

6.30 Nationwide. 

6.55 Angels. 

7.20 The Rockford Files. 


F.T. CROSSWORD PUZZLE No. 4,075 



I Radio Wavelengths 

BBC Radio London: 

1458kHz. 206m & 94.9vtif 

4 1053k Hi /285m 

1 1089kHz/275m 

»1215kHz/247m 

Capital Radio: 

0 & 90-92-Svhf stereo 

1548kHz. 194m & 95.8vhl 

n 693kHz/ 433m 
^909kHi/330m 

M 2DOkHz/l5O0m 

4 6 92-95 vh I 

London Broadcasting: - 

1151kHz. 261m 6 97.5yM 

& 88-91*61 stereo 




ACROSS 

1 Motoring organisation in the 
old country - l6t 

4 Hindrances that involved the 
PGA in temporary ex- 
- pcdicnis 181 

9 Fervid ski)} must include 

• study 16) 

10 Toil a story' to restore peace 
(4.2.2) 

13 No. a rupee is enough for a 
: continental (Si 
13 ,4ulhur is a backward artist 
_ surrounded by cheese (6) 

15 Yes, right to be found in any 

Early English period (4). 

I(i Cautious commendation 
uttered by prudent postman 
pasitn 1 ' kennel (4.6 1 
19 Sets in motion with a bribe? 
l-i.2.4) 

SO Accustomed to what is not 
new t4) 

23 Fame to place in the ruff (6> 
25 To succeed, send for the 
. engineer t3.5) 

2* Deficiency in the contest 

• causes loss of consciousness 
(5-3) 

25 Fa! s* »ods of an arts 
.- graduate disturbed Liam (6) 

29 Where the melancholy - Dane 
was to he found (3) 

30 Shylock must have safe in 
the City 16) 

DOWN 

1 Endeavour to Include . the 
old in drama (7) ' 


2 Robin is on communist 
transport going east (9) 

3 Reproduction includes an 
overhanging covering (6) 

5- Some come up for the gin 

t4; 

6 Drop tear for one w ho preys 
on others (8) 

7 Sound change to be found 
in church (5) 

8 Have a meal with the 
engineer— it's the greatest 
(7) 

II Girl has a strange habitat 
(7) ‘ , 

14 Celestial fall-out during 
precipitation, we are told in 
song (T) 

17 One who goes round a short 
lime as a preacher may be 
hot (9) 

15 Sounds like the abduction of 
a girl, but it’s wrong (S) 

19 A perfect score competent 
as an allegory (7) 

21 " of dreams bom out of 

. my due time" (Morris) (7) 

22 Trifles can cause fighting to 
arise jn the streets (6) 

24 Quietly features fruit (5) 

2fi Catty expression of pleasure 

. W) 

The solution of last Saurday's 
prize puzzle will be published 
■with names of winners next 
Saturday. 


8.10 Panorama. 

9.00 News. 

9.25 The Monday Film: “West- 
world," starring Yul 
Brynner. 

10.55 Film 79. 

11.25 The Last Concorde. 

11.55 News Headlines/Regional 
News. 

AH regions as BBC 1 except at 
the following times: 

Scotland — 11.00-11.20 am and 
2.18-238 pm For Schools. 5.55- 
630 Reporting Scotland. 11.55 
News and Weather for Scotland. 

Wales — 10.38-10.58 am I 
Ysgolion. 1.45-2.00 pm Pili P ala. 
2.18-238 For Schools. 5.55-6.20 
Wales Today. 6.55 Heddiw. 7J.5- 
7.40 A ngels. 7.40-8.1 0 Where Are 
They Now? 11.55 News and 
Weather for Wales. 

Northern Ireland — 3-53-3-55 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11.55 News 
and Weather for Northern 
Ireland. 

England — 5.554L20 pm Look 
East (Norwich): Look North 
(Leeds, Manchester. Newcastle); 
Midlands Today (Birmingham); 
Points West ( Bristol) ; South 
Today (Southampton); Spotlight 
South West (Plymouth). 


BBC 2 

6.40-7.55 am Open University. 

11.00 Play School (as BBC I 
3.55 pm). 

4.50 pro Open University. 

6.55. Time Out Of Mind. 

7.20 Tex Avery Cartoons. 

730 Mid-evening News in- 
cluding sub-titles. 

7.40 A Diary of Britain. 

8.20 The Two Ronnies. 

9.00 Alec Guinness in “Tinker, 
Tailor. Soldier, Spy.” 

9.50 50 Years of Country 
Music. 

10.40 Late News. 

10.55 International Darts. 

1L45 Closedown reading. 

Channel is the only 1BA company 
transmitting programmes during 
the present industrial dispute. 
Details of this local service arc 
given below. 

CHANNEL 

1.20-1.30 pm Channel Lunchtime 
News, What’s on Where. $.00 Puffin’s 
Birthday Greetings. 5.05 Woody Wood- 
pecker. 5.30 Beverly Hillbillies. 6.00 
Repen at Six Extra. 7.00 Colombo. 
8.16 Feature him: ’’ A Kino’s Story.” 
10.00 Channel Late News. 10.05 West 
Side Medical. 11.00 News in French. 



RADIO l 

(S) Stereophonic broadcast 
t Medium wave 

5.00 am As Radio 2. 6.00 Dave Lee 
Travie. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Stayin’ Alive. 8.00 
Mike Reed. 9.50 Newsbeat. 10.00 John 
Peel (S). 12.00-S.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.00 Tony 
Brandon (S) 7.32 Tarry Wogan (S). 
10.03 Jimmy Younjj {SI. 12.15 pm 
Waggoners’ Walk. 12.30 Pate Murray’s 
Open House (S). 2.15 Oav ( d Hamilton 
(S). 4.15 Much More Music (S). 5.00 
News. 5.05 Waggoners’ Walk. 5.20 
John Dunn IS). 6.45 Sports Desk. 7.02 
Music From The Movies (S). 7.30 AJan 
Dell with The Dante Band Days and 
at 8.02 The Big Band Sound (S). 3.02 
Humphrey Lytrelion with The Best of 
Jaw on records f SI 9.55 Soons Deal. 
10.02 Town and Country Quiz. 10.30 
Star Sound. 11.02 Brian Matthew With 
Round Midnight, including TZ.00 News. 
2.02-5.00 am You And The Night and 
The Music (S). 

RADIO 3 

tfi.55 am Weather. 7.00 News. 7.05 
Overturn. Concert, part 1 ( S) . 8,00. 

News. S.0S Concert, part 2. 9.00 Nows. 
9.05 This Week’s Composers. Fran- 
cesco Cavelli end Giacomo Carissimi 
(S). 10.05 Chamber Music From' 

loswich. pert 1 CS). 11.00 In Short 
(talk). 11.10 Chamber Music From 
Ipswich, pan i IS). 12.00 Midday Con- 
ceit. part 1: Dvorak. Barber (S), 1.00 
pm News. 1.05 Midday Concert, part 
2: Sibelius f St . 1.35 Music For Orqon 
bv Vieme (S). 2.15 Metineo Musicals 
fSl . 3.15 New Records IS). 4.35 
Nursery Rhymes (SI. 5JS Homeward 
Bound IS) includino 5.45-5.50 News 
ft and mono Only Iron 5 . 451 . fs.iS 
At Home. 7.10 P«ed Piper (S). ?.30 
Alban Banj Quartet. Vienna (S). 930 
The Florentine 1 Manned 1 of 1589: EBU 
Concert ol music- bv Maivezri. 
Mare„ 2 >o. Peri Cacelnl. Cavalier, B „d 
others, parr I IS). 8.55 Cfcann.no 
Qualities of Chinese Life. 9.15 EBU 
Concert, port 2 fS) 10.25 Interval 
Readinp. 10.45 Concert, part 3. 11.25 
EBU Jm* Concert fSt parr J /pan 2 
on September 241 n 55-12.00 News 

Only— fl.00-7.00 am and 5 . 45 - 
7 10 pm Open University. 


RADIO 4 

5.00 am News Brisling. 6.10 Farm- 
ing Week. 6.25 Shipping Forecast. 6.30 
Today, includinq 6.46 Prayer for the 
D<«v. 7.00. 8.00 Today 1 * News. 7.30. 
8.30 News Headlines. 7.45 Thought For 
The Day, 8,46 Diary ol a Somebody. 

9.00 News. 9.05 Start The Week With 
Richard Baker. 10.00 News. 10.05 
Wildlife. 10.30 Daily Service. 10.45 
Morning Story. 11.00 The Cost ol the 
Weather. 11.45 Listen Wjth Mother. 

12.00 News. 12.02 pm You and Yours. 
12.27 Top Or The Form. 12.S Weather, 
programme news. 1.00 The World At 
Ono. 1.40 The Anthers. 1.55 Shipping 
forecast 2.00 News. 2.02 Women's 
Hour. 3.00 News. 3.05 Afternoon 
Theatre. 4.35 Storv Time. 5.00 PM: 
News Magazine. 5.50 Shipping Pore- 
cost. 5.55 Weather. Proflrsmme News. 

6.00 News. 6.30 I’m Sorry I Haven’t 
A Clue IS). 7 DO New*. 7.05 The 
Archers. 7.30 From Our Own Corres- 
pondent. 7.45 The Monday Play IS). 

9.00 Reflections by GruNudd Parry, 
wninr. 9.30 Kaloidoscene 9Ji9 Weather. 

10.00 The World Tonight. 10.30 The 
News ftuiz (S). 11 QO A Book at Bed- 
time. 11.15 The Financial World To- 
mqht. 11.30 Music At Night |S). 12.00 

New a 

BBC Radio London 

5.00 am As Radio 2. 6.30 Ruah 
Hour. 10.03 The Robbie Vincent Tele- 
phone Programme. 1.03 pm London 
Live. 3.03 Paul Owens’ Showcase- 4.30 
London News Desk. 5.35 Look. Stgn. 
Listen. 7 03 Black Londoner!. 8.00-5.00 
am As Radio 2. 

London Broadcasting 

n _ am .with Bob Holneas and 
Doiiq Common. 10.00 The Brian Haves 
Show 1.00 pm LBC Retjorts 3.00 
Gnle's 3 O'clock OH. 4.00 LBC 
Renorts. 8.00 Alter Eight Special with 
pouqhs Mnffitl 9.00 Niohtllne. 12.00 
1BC Rrnorts Midninht. 1.00 am Nioht 
E*hv» 4 00 Monty ot Larqe. 5.00 Morn- 
ing Music. 

Capital Radio 

„. B - W *•" Crpham Dane's Breakfast 
Aspel fS). 

12.00 Dave Cash fS). 3.00 pm Rocert 

Scott fS). 7.00 London Today (Si. 
'■® Line with R, t Dev, a (S). 

r.’. 00 . J Nlcky Horne’s Your Mother 
Would-i t Lika It. 11.00 Tony Myall's 
Lite -Show. (SI. 2.00 am Night Flight. 





Every Saturday 
the 

Financial Times 
publishes a 
table giving . 
details of 

LOCAL 

AUTHORITY 

BONDS 

on offer to 
the public 


For advertising 
details 
.please ring 
01-248 8000 
Extn. 266 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. Credit cards 240 -S25B» 
Reservation* 836 3161. ' 

ENGLISH NATIONAL OPERA ' 
Wed. i Sat. 7.30: Die FledermauS. Thuri, 
7-SO; La Cenerentoia. Frt. 7 JO: La 
Traviata. 104 balcony seats avail, from 
10 am on day of pert 


COVENT GARDEN. CC. 240 108B. 
(Gardencharfle Crc-dT cards 836 6903). 
til.' wsck 
NEW YORK 
CITY BALLET 

Evet. 7.30. Mats. Thur.. Sat. 2.00. Few 
seats, avail. Red. price mats. imd. stpdonts 
at £2.5 OK 65 Amptu seas* avail, for all 
perfs. from 1 0 am on day ol pert {except 
tontahti. Tonichr Roval Gala »n die 
presence of HRH The Princess Miiwt. 
Countess of Snowdon. Balio della Realna. 
New Ballet. Union Jack, (Patrons should 
be seated by 7.20.1 


SADLER’S WELLS THEATRE. CC. ROS^ctV 
Ave.. EC 1 . 837 IS**. Last week. 

SADLER'S WELLS 
ROYAL BALLET _ , 
Eves. 7.30. Mats. Sail. 2.30. TontahK 
Les Sylph Ides. The Two Piotons. Tue. & 
Wed.: Concerto. Playground. Elite Synco- 
pations Thur.. Frl. & Sat' Meadow of 
Proverbs. La Fete clrannc. P ineapore Pott. 


-SADLER'S WELLS THEATRE. Rosebery 
Ave. EC1 . 637 1672. Sent. 2 4- Oct. 6 - 
Eras- 7.30. Mats. Sats. 2.30 
PACO PENA’S . 
FLAMENCO COMPANY 
” A blase of Spaniih Sunshine.’ E. News. 


THEATRES 

ADELPHI THEATRE. 01-836 7611 

Evenings at 7.30. 

“ , 0 °- 

■““""ajsKV ~ 

' LAST 2 WEEKS 


A A E SUMPTUOui' NEW PRODUCTION 'oi 

OPENINlTocT 2 S AT 7 
Suhi - : 74S - 

LIZ ROBERTSON BR p?rjR ] BAYLI5S 

in THE WOrA^T* GREATEST MUSICAL 
MY PAIR LADY 
Reduced price Previews 
OCT. 10 to 24 

Book Nnw Adctohl Theatre and Agents. 
Credit card and party bookings 836 


ALBERT. From B.30 am bid. Suns. B36 

3878. CC bookings 836 1071-3. E.«- 
7 . 45 . Thun, and Sat. 4.30 and R.00. 
A THOUSAND TIMES WELCOME IS 
LIONEL BART'S 

OLIVER 

*• MIRACULOUS MUSICAL **■ 
Financial Times. 

With ROY POTRICE 
SALLY BENTLEY MARGARET BURTON 
Party rates and student stand-by avail. 


ALDWYCH. CC. B36 6404. Inf. 836 S332 

Fully air conditioned. 

ROYAL SHAKESPEARE COMPANY 
In repertoire 

Ton’L. Tomor 7.30. Wed. 2.00 A 7.30 
MOSS Hart & Geonte S. Kaufman’s comedy 
ONCE IN A LIFETIME 
•• The Royal Shakwoeare Comeany has 
done It again ... a knockout. ’ Gdn. 
With: LOVE’S LABOUR’S LOST. "The 
evening offers nothing but enchantment.” 
S. Express {Thurk. Frl.. Sat. e>. 

RSC also at THE WAREHOUSE (See 
order W i. 


AMBASSADORS. 


CC. 


01-536 7171 


Evs. 8.00. Frl. and Sat. S.jo and 3.30. 

DINSDALE LANDEN. GWEN WATFORD 

DAVID BURKE. ANGELA DOWN 
y ln 

BODIES 

By James Saunders 

" ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT ANt> 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES." Dally Mail. 

. BODIES 

"WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE Gftl* OF ITS 
DRAMA AND REVELLED IN THE 
COLOUR • AND LAYERS OF ITS 
LANGUAGE. BODIES STILL RAISES 
ECHO AFTER ECHO IN OUR MINDS 
AND HEARTS. OINSOAI.E LANOEN S 
PERFORMANCE IS WORTH GOING 
MILES TO SEE.- Bernard Levin. 
BODIES 

■■MR. LANDEN GIVES WHAT I INSIST 
jSJHE BEST PERFORMANCE -IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON.” E. News. 


APOLLO THEATRE. CC. 01-437 2663. 
Ev*. 8 . 0 . Sit. 5.0 and 8 . 0 . Mat Th. 3.0. 

LAVENDER EDMOnS 

JULIA FOSTER In 

» HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF BOEING ROEING. 
"FEYDEAU LIVES. CA VA! ” Gdr. ■- IT 

□any 1 ffli»« BLY RUM AN ° RUN -“ 


ARTS THEATRE. 01-836 2132. 

TOM STOPPARD’S 
.. , DIRTY LINEN 

Hilarious ... do see It." Sun. Times. 
Monday tb Thursday S.30, Friday ar.d 
Saturday 7,00 and 9.15 
.NWIN ITS FOURTH YEAR F 

best seats *n London. 
£ 4.00 £3.55. £1.60 oliis 1 So temp, 

members. 


B? UL *Y** B TH at the Raymond Re«un 
Sff-. Brewer S L CC. 

TH.: 01-437 2661. 

OPENS MON. SEPT. 24TH - 
Paul Raymond presents 
Queen ol America's Sex Films 
Marilyn chambers 
E xclusive British Appearance 

LIVE On STAGE 

Plus Banned bv the Censor tne Hottest 
look at sexual ptrmisj Ivcncsa evert 
Thrice nightty Mon— Sac 6.00 & 10 . 00 pm 

CAMBRIDGE. 01-836 6056. CC. 01-836 
7040. Mon. to Fri. 8.0 D. Th. 3.00. 
. Sat. S .00 and 8.30. 

THE HIT BROADWAY MUSICAL 
GREAT FAMILY ENTERTAINMENT 
.. CHICAGO 

“A TRIUMPH." Gdn. "A HIT." Popple. 
CHICAGO 

. THERE HASN’T BEEN A MUSICAL IN 
LONDON FOR A LONG TIME HHAT 
COMES WITHIN A MILE OF IT" FT. 
CHICAGO 

' THE BRIGHTEST BO UN Cl FST 

MUSICAL . COMEDY IN TOWN. 1 NOW. 
...... _ CHICAGO 

WILL BE DELIGHTING LONDON FOR 
A LONG TIME/’ Evening Standard. 
CHICAGO 

"AN UNDOUBTED SUCCESS.” O. lei. 
CHICAGO 

V ALL RA22LE DAZZLE.” E. News. 

.. CHICAGO 

’’WIT AND STYLE," Dally Ekb-ms. 

S ftCAGO 

COMPARABLE MUSI- 
CAL IN LONDON TODAY.” S. Telegraph. 

“A SUPER ^ EVENING’S ENTERTAIN. 
MENT." Sunday Exovesc. 

CHI CAGO 

“THOUSAND WELCOMES ... IT 
WOULD BE A CRIME TO MISS IT." 
□ally Mirror. 

1ar . Croups. 

01-836 6056 and 01-437 38 E 6 
St udent nurses. OAPa standby £1,50, 
COMEDY-THEATRE. CC. 01-930 2578: 
Mon, Sat 9.00. Mats, Fri. * Sat 6 30 
THE ONLY ROCK ’h’ ROLL SHOW. 
THE ROCKY HORROR SHOW 


» THEATRES 

DUCHBSS. 01-836 BZ43. Mon. to Thur*. 

■‘* The M * ,, ‘ 


DRURY LANE. CC. 01 -BS 6 8108. OaCn» 
S e ptember 2 Sth Previews !tim 
SEPTEMBER 2l« 

CAROL CHANN1NG in 
HELLO DOLLY 
with Eddie Bracken 
Box Office now open. 

GROUP BOOKINGS 01-730 3293 


FORTUNE. CC 01-836 2238. Evi fi DO. 
Thur- 3.00. Saturday* 5.00 and 8.00, 
AGATHA CHRISTIE’S 
MURDER AT THE VICARAGC 
FIFTH GREAT YEAR 


GARRICK. CC. 01-836 4601. Evs. 3.20. 
(sharps wed. 3.00. Sat 5.30 *hd 3.30. 
GARETH HUNT In IRA LEVIN’S 
DEATH TRAP 

** BEST THRILLER.” Oa.lv Telegraph. 
-VERY INGENIOUS. VERY FUNNY 
VERY EXCITING.** Fin. Time*. 


GLOBE THEATRE. CC. 01-437 1S?2. 
Mon. to Fn. Ev. 8 OO. Mat*. Woe. 3.00. 
Saturdays S.OO and 9.30. 

ANTON RODGERS 
GEMMA CRAVEN 
DIANE LANGTON 
ANDREW C. WADSWORTH 
□ AVID HEALY In 
SQNGBOOK 
A new musical bv 

MONTY NORMAN and JULIAN MORE. 
•*A TOUCH OF MUSICAL MAGIC.* 
NOW. ’THIS STUNNING OCCASION 
THE BEST BRITISH MUSICAL OF THIS 
YEAR AND A FEW GONE BY.’* F.n, 
Times. "VERY FUNNY. OFTEN 
H LAJt'.OUS. ’ RECEIVED WITH DE. 
LI«iHT.” Evg. Standard. "THE CAST »S 
BR IL LIANT." Evg. News . 

GREENWICH THEATRE. CC. 01-858 7755 

Prev. Wed S.00. Opens Thur. 7.00. sub. 

g Pg- Mat. Saw. 2 Jp. THE PASSING OUT 
PARADE by Anna Valery. 


MAVMA cwvmg* 8-ooT WetL^lSo. 0 9B32 ' 
. CEiSto* -30 - ^ATE 

HARPER O’HARA 

The SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD 
bv PAUL GIOVANNI 
*’ The kind ol spectacle I cannot recall 
si nce boyhood , ■ ■ ter nhc stuff,” New *. 

HER MAJESTY'S CC 01-930 6606? 
Evoi. e.QOMals. Wed. 300. Sat. 
4 IS and 8.15. 

, HYWEL BENNETT in 

the Case op the oitr leyantinc 

bv ANTHONY SHAFFER 


KING'S HEAD. 


226 1916. 


Dinner at . 7.3 0. Show at 8.30. 
FIFTY WORDS 


BITS OF LENNY BRUCE 
' SHEER BRILLIANCE." Time Out. 

AN EVENING OF SHEER REVERBERA. 
T!VE RICHNESS LAUGHTER AND 

DELIGHT Guardian. 

"WITTY PROVOCATIVE SHOW." E. Std. 
’J A FU N N IER EV E N l NG THAN 1 COULD 
EVER IMAGINE SPENDING WITH 
LENNY BRUCE HIMSELF." What'* On. 


LYRIC NAMMERSMITM. 01-741 2311. 
► for* re built .and restored to Its original 
Victorian splendour Theatre open* 18 

WMT Sh " rs eom,,,h * 


THEATRES 

ROYAL COURT THEATRE UPSTAIRS^ 
730 2S54. Prev. Twj. 7.30 Open*. Wed. 
It 7.00. Subs- 7.30 GOGOL Written. 4 
p er for me d bv Ricnard Crane- 


ST. GEORGES — me Only EftttOeffteft 7ft. 
Tulnell Park Road. N7. 607 1128. 

Evening* T.M. Ton t. to Bat 
JULIUS CAESAR 

Mon nan to Sa:. AS YOU LIKE IT 
24-bOur booking aervit^ ■ -. 

if. MARTlN*5. 'ci-*dU card* awTTIil 

■■ s?fitTwrcfiRV«iV-t 5 

w. • 

SAVOY THEATRE __ 01.B36.B886, 


JUNE 

by RbY Coorw^’*M''jonni_apiBman 
Reduced pa»j prmrnn trom pet, 31. 
Mon.-Tbur. B.OO. Fn. and Sat. 5,45 »m 
a.4 S. Group ba ok ipff* 0H4J7 385*. 

SAVOY THEATRE. 01-WS MU, 

•’ 8 1 1 l°PATT E* r£on° .'. one of those 

nWMSBrt r 


MnehMul Plvy. I 
,’• Guardian.- 


LIFE IS IT AMYWA 
PLAY OF THE YEAR 
bv Brian Clark Mtvnenfoai Nty, 
urge von io w n. Guardian. - 
Eve*, a. Sai. s 4b and 8 
Mati nee Wed- 3 00 . 2 nd 

STRAND. 01-836 ^660. EcmiMS ft 00. 
Mat. Thur N 0 3 ™ x Vlea3£— 

wf op ftjttnsM 

LONGEST-RUN NING ri COMEDY .IN.’ 


Of THS TOWhL CC^p2 ; 734^Q^. 


B.OO: Oil — 1 ** — 

“ as. 

At 11- R 


From B.OO: Dining and^anuM. 

■ Y HARRIS 


s ft-run 


"vw mr 0 *- 

'• Sheer manic.” Financial Time*, 
••This is Eliot’s greatest pay." O- Tri. 


VICTORIA PALACE, CC.01.tt6 *735-6- 

01 -834 l*17i _ ' 

Evas. 7.30. Ma«k wed.-ew SftL 2.43. 

" BLOCKBUSTING SMASH-HIT ‘ 
MUSICAL." Daily Mad. 

Best M u aical ol the »0ar 1978 . _ t. Stand. 

WAREHOUSE. Oonmar TMave, CewaT 
Garden. Box Office 636, MQS. 
Snakesoeare Company. Ton’*.. TWnor-, 
Wed. 7.3ft Howard BrentMT* SORE 
THROATS (not suitable tor Children) “ In 
a year warred of good, oiayi Howard 
Bren ton’s Sore Throats J* certai nly « 
event" Gdn. All Wats M. 10 . SWdaftB 
. 6 1 10 - Ad«. bke*. Aldw vch. .- . 

WHITEHALL, CC. 01-930 6692-7765.. 

Monday to Thursday 8 . 00 . Frl. ana Sal, 
6.10 end 8.5Q 
IPI TOMSI 

".It’s a foot-stamping pulsating. acnoiH 
packed African musical. New* of Wans. 
FOURTH GREAT YEAR. . 


LYRIC THEATRE. CC 01-437 3686. 
Evgs. B.OO. Mats. Wed. and Sat. 3.00. 
JESSICA HUME 

. TANDY CRONYN 

in the Awrad- winning Comedy 
THE GIN GAME 
Directe d by 
MIKE. NICHOLS 
-TWO RARE 'A ND SUPREME 

” EXTREMEt^^U^NY.- ^New ^Yorfcer. 
LAST S WEEKS MUST END 6 OCT. 


NATIONAL. THEATRE. S. CC 928 2252 


OLIVIER (open itaoe): Tbn’t. & Tompr. 
30 A S YOU .LIKE IT by Sha*e*iware. 


7- 


LYTTELTON loroscenlum snOel: Ton’t. 
7,45 FOR SERVICES -RENDERED bv W. 
Somerset Maugham. Tomor. 7.45 Death 
ot a Sa lesman. 

COTTESLOC (snail auditorium). Mon. to 
Sat. at 8 . 0 . WINGS bv Arthur Koplt. 
Excellent ehean seats from 10 am day 
ol Performance all 3 theatres. Car park. 
Restaurant 928 2033. Credit card book- 
ings 928 3052, Air Conditioning. 


OLD VIC- 826 7616. London Mime 
Theatre. _ Futurafooi.” Evenings 7.30 
9'd Y(c Company Repertoire Season. 
IHUi century com ic .opera and taree. THE 
PAOLOCJC/M1S5 IN HER TEENS? 
view* from Sept. 25. For further imor- 
nvatlon on the season ring 261 1821. 


OLD VIC. 9ZS 7616. English Music 
Theatre Ip the world premiere of the 
first Kuoukl Ooera " An Actor** Revenge.” 
bv Mikl CStfi, BtfL lorn. 12 th October.) 

And Mozart's La Flat* Glardlnlera IBth. 

11th. 13th October 1 . 


OPEN SPACE. .3*7 6969. Toes, to Sun. 8 
Brecht’s PRIVATE LIFE OF THE THIRD 
REICH. - One of hte (Brecht) most neces- 
sary wortc* — chilling.” Gdn. 


PALACE. , CC . 01-437 6834. 

Mon.Thurs._ 8 go. Fri. Sat. 6 . 00 . 8.40. 

JESUS CHRIST SUPERSTAR 
by Tim Rise and Andrew Lloyd-Webber 
Grouo sales Beni Office; 01-379 6061 
or Free phone 2381. 


»m r-isC Sons. 
222 - £9 bookings 379 656S. 

mon.-TAurs. 8 Fri and Sat. 5 40 & a 30 
IAN McKELCAN TOM BFLL 
" I DOUBT THAT THERE ARE TWO 
FINER PERFORMANCES IN LONDON.” 

Punch. 

nm- 

by Martin Sbernun. . 

... .D'rWd , by Robert Chetw'n. 
FASCINATING ... A WORK OF 
CONSiDERAJBLE DIGNITY AND 
passion. Guardian. 


PALLADIUM^ M CC NhiER 01 n -437 7373. 

AI Rod «.i , K n f N KTNsr n '‘ 

WT“ 

Evemnga 7.30. Mata, wed*, at 2 . 45 . 


PHOENIX THEATRE. CC. 01-836 2294. 
Evs. 8.00 wea. S.OO. sat. 5 08 and B .30 

A new May by TOM STOPPARD 

. .Bmp s W5 E ’Ma, 

Evening Standard Drama Award. 


EW. 8 . tW r 3 6 6.30 

- HANNAH GORDON 
in Brian aark's new plav 
CAN YOU HEAR ME AT THE BACK? 
■ WONDERFUL. PLAY WITH WONDERl 
FUL PERFORMANCES." NOW. 
"ARTICULATE AND WITTV.'- Q. £*« 
" A SUPERBLY ABSORBING PIECE 
OF ENTERTAINMENT '■ The Sun. 


PRINCE EDWARD. CC. 01-437 6677. 
Evenings 8 . 00 . Mars. Thur*. sat. 3.00 
EVITA 

by Tim Rice and Andrew Lloyd-Webber, 
Directed by Harold PrtnrV 


’ , Srt C boSflnn / 9^ 064 $. °Mm? ”«i; 

SfisT s ife a si ik# 


LAST WEEKS. 

Michael Dennison. Dulde Gray 

"• AN ^ssssas - 

' II vou don't laogh. sue m*.~ D. Ejtb 
a National Theatre Production, 

Over 500 Performances. 


OUEEN'S THEATRE. S- CC. 01-734 11 fill 
Mpn-Fra 8. Wed Mat 3 Sat S and 8.16 
JULIA MCKENZIE. MAUREEN LI PM AN 
in * comedy by Richa rd Harris, 

... . OUTSIDE EDGE 

am CTiiBMffr 
° Ma,L s e »- 
•THIS EXCELLENT COMEDY.” standard 


RAYMOND- REVUE BAR, CC 734 1 593 
At 7.00. 9.00. 11 00 pm. Opens Suns.’ 
paUL Raymond presents ^ 
THE FESTIVAL Of EROTICA 
22 nd sensational year. 

Fuffvatr-cMidlUeiMd. I 


ROYAL COURT. 


730 1745. 


M Sa>‘^.£ , ‘-fl’ D0 - 8-30 

THE GORKY BRIGADE 
' . bv Nicholas Wriphr. 

Fine Inventive production,” F, Times, 


WESTMINSTER. CC S. OT-BJ4 BSW 
Evgs. 7-45. Mau. Wed. and *«.. MO- 
GILBERT AND SULLIVAN’S- 
THE MIKADO , 

’’ The best Mikado I’ve WMVj-Ob. 

’’A surprise ana a delight." Tlrt WP- 
SEASON ENDS OCT. 2DU1. 
JOSEPH AND. THE AMAZING . 
TECH N I COLOUR DRUtMCOAT .' 
November lst-Jan 19th. Book yesterday 
Rina 01-834 0061. - 

WINDMILL. CC. 01 -437 6312. We* 

nlentty at 8.00 and 10 . 00 , -Sum. 6M. 
and 0-DO. Paul Raymond oreMMS .RIP 
OFF. The erotic experience erf <«e modem 
era. Fourth oreat year. Now showwi 
new second edition. New girls, new acts.. 
new production . ’ 

WYNDHAM-S. Frcm B.30 am inel. Sow.' 

01.836 3082. Credit cant bkas- 379. 
656S, Mon.-Thurs. 8.00.- Fri. aMT Set 
5.1S. 8.30 

” ENORMOUSLY RICH." 

Marv O'Malley's imasb-Mt - comedy 
ONCE A CATHOLIC 
” Very funny-'’ Eveirtnp Now*. 
Surefire eomndv ot sax and reUoum-V 
Dklly Tel. " MAKES YOU SHAKE WITH 
LAUGHTER." Guardi an- - 


YOUNG VIC 928 6363. Ev*. 7.30 (Wad. 
7.00). Mat. Tomor. 2. SO 
HAMLET 


CINEMAS 

ABC l and 2. Sbalcesbwrv Ave. SM 8861. 
Sen. Pert*. All seat* bookable. 

1 . THE DEER HUNTER IX). Wk. 3r Sun- 
2.1 S. 7.3Q. 70 mm. Dolby «W0- 
?■ PHANTASM iX> Wk. A Sun. 2.00. 
6-30. 8.30. . .. 


CLASSIC 1 . a. s. Haymarket tPlttadRIv 
Clreus Tubel. 01-839 1527. _ , 

1- J. R. R. TolkiSn's THE LORD OF THE 
RINGS jAv in Doibv stereo Progs. 
12.30. 3-05. 5-40. 820. School party 
booting* welcome. ’ 

Hamilton. LOVE AT FIRST 
BITE f AAJ. Progs. 1.2S 3.40. 6.90 

5*20 

LAST 3 DAYS! Kurt RussaL ELVIfr— 
piE MOVIE (in. Progs. 12.10. 2.25. 
5.15. 8-OS. . 


OLAMIC 1. 2. 3. 4 S. OKtOrt St W 
0310 I opa Tottenham Court M. 
JAWoodv , Allen MANHATTAN tA^U. 
Prow- 12.50. 2.50. A50. 0.30. 

3l«*“?q.™»! A <X * Pr00f '’ ,-3 ° 

J- nanovir street <A). Pros*. 

4.00. £.20. 8 40. 

TolkNti-s THE LORD OF THE 
"‘NGS IA).- Prog*. 1,00. JOS. 8.M 
8 . 20 . 

3. PORRIDGE IAi TO RUXSIA WITH 
ELTON lUl.-Sep. puN*. 2.QQ.. £.15. fl:0Q. 


CLASSIC- Lei cevier Souarc. 930 8915- 
lA5.Ti lvJJ^T3L^ lee Cuinnwt. 

3 *" 11 /H«S (Ui Procv, 12,39- 

-LOO. 5.30. 8 . 00 . Reduced imrta .Tor 
(niiarpn. 


CLA551C POLY. Oxford cirrus fUoPJ' 

RpOWt Strerti. 6X7 9B8X. LAST 3 DAYS! 
Y'wimr* THE INNOCENT (Xl. P(M»- 
3.QQ. 5.3Q . 8.05. 

CURZON, Curvgn 'street W.l. 499 3J37 
Fullv *>r .rpnd' Honed- 

„ THE^fuRQt^ANS^lUI. 

Proa*. 2 00 mot Sua). 4.00,- 6.20 8-40. 
A* near perfection h oiw could rrtlh 
.... * treat of 4 dim." Aleundor Wilkef 
Ewing standard. 


SQUARE THEATRE, 930 E33i 
V** . CHINA SYNDROME (A>. W 

SEjVa.tftp Sif'rer^ 

wz&hau * TQn - 


BOUARE 1936 BJ11J 
i*». Sep. pert*. osJly deorj open 
t -00 7 ’ 30 Late Night Show «erif 
Night, dopr* open 11.15 pm. All teat* 
b kblc. In HM. at Rent Office or bv poati ; 

5 RCM wa- « s aoii-2 
moon raker IA). sen. pm*. Wkd- 

1 -°°- 4. SO. 7ASs tvenlng 
P erl, and weekend* bkMe. in etfvmca. 

PRINCE CHARLES, LdC. So. 437 81 61. 

Final Werk-— Ends Sept. 18 
EAGLETS WING 1 A). 

Sen. Pert*. Dly. 2 . 45 . 5J5. 8.33. Sean 
Bkble. l iv'd. Bar. 

From Smt. 20 . - - 
^.,_-WeNd Premiere Pretentatlon 
scum ixi. Box office Op en. "'Boo l e now. 


STUDIO 4.. Oxford - Clrcul 437 530ft. He'd 
««« HUNTfRHPO? 12JfS. 
4.05. 7,30. Lite Show Sftt. 10.63, 


I 
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THE ARTS 


New. York architecture 


Up on the museum roof 


by FRANK LIPSIUS 


C. 


Having got a laic start in 
fashioning Now York to their 
taste, the present generation of 
architects and builders arc duing 
the next best thing: fearing 
down wliat already exists, or 
*’ pi«ji>*-backine. new high-rise 
structure* nn landmarks that 
cannot be eliminated altogether. 
The latter approach, while tech- 
nically preserving the building 
underneath, is particularly 
infelicitous- in dwarfing a struc- 
ture meant to he preserved 
under some gigantic glass-and- 
sieel behemoth completely out 
of proportion to the existing 
space. 

At present, the • greatest 
amount of building in New York 
is going on in the middle of 
the city, from 53rd tn 57th Street 
adjacent to. Fifth Avenue. The 
area, which lies between Rocke- 
fella Center and Central Park, 
has traditionally been the heart 
of the shopping district, with 
ground -level shops sitting under 
apartment or' office buildings. 
The side streets off Fifth 
Avenue have bad a surprisingly, 
residential character, with 
numerous town houses, compar- 
able in' dimension if not anti- 
quity to those in Mayfair. Even 
the apartment buildings rise no 
more than 10 or 15 storeys. 

In this confined area, no more 
than -balf-a-mile square, four 
modem . towers are .under con- 
struction. : Two will, be cor- 
porate -.Seadauarters-rfor' IBM' 
and the American ’phone com- 
pany— which 'will face each 
other- along- -Madison Avenue 
between 55th and 57 th Streets. 
The other two; will be residential 
blocks, one adjacent to IBM, at 
57th and Fifth Avenue. Built 
by a New York developer, the 
60-storey structure requires the 
demolition of the Bonwit Teller 
store, a . fashionable women's 
apparel shop housed- in a 
fashionable building. The new 
structure will surround the 
Tiffany jewellers* building, also 
a small square building with an 
elegant facade. Tiffany sold air 
rights over, its' own building to 
allow the new structure to grow 
to its grandiose proportions. 

Though this new structure, 
with a shopping arcade and 
jagged-tooth design, has aroused 
objections for the massive pre- 
sence it will create at that cor- 
ner, the greatest controversy sur- 
rounds the- other residential 
block, to be built as part of the 
expansion of - the Museum of 
Modern Art, west of Fifth 
Avenue at 53rd Street -Unlike 
The telephone birflffliag* which ' 
has been controversial because 
of Philip- Johnson's unexpected 
grandfather-e toek-like pediment, 
lately designated as “fancy-dress; 
historicisra. , \the.Museum Tower 
is a standard, unimaginative 
glass-sheathed '.structure. But 
because of the museum's public 
status, its building - has been 
more open to -public review and 
dissent 


building to be built in the first 
place. In addition to a. com- 
plicated law that allows the 
museum to sell its air rights 
(for ?17m), it will receive the 
income that otherwise would 
have gone to the city as real 
estate tag. This income will 
amount to about $2m annually. 


building erected. It has been 
on the drawing boards for more 
than two years, and after a 
change in developer and initial 
defeat of its special legislation, 
it has mobilised considerable 
political influence and public- 
relations efforts on its own be- 
half. As in the quotation about 





The new Museum. Tower over the Museum of Modem Art, showing 
non-existent- tower blocks on the right, from architect's model. 


If the museum has suffered 
from the public attention that 
private developers need not face, 
it has also benefited from special 
legislation that allows the 


once standard abatements meant 
to encourage building expire in 
about ten years,. Furthermore, 
the museum was able, to acquire 
a large parcel of. land to the 
west of the existing structure 
through “metes and. bounds" 
provisions in the new law, an 
innocuous term for condemning 
the property.it did not have, 
which includes a small-, crafts 
museum and art book shops in 
brownstone town houses. It is 
already in the process ofrknock- 
ing down a 'beautiful fieaux-arts 
town house, previously used as a 
museum book shop and; offices. 

The new museum space will 
double the ^roa of existing 
galleries with six floors below 
the apartment : block. Unqves-' 
ti on ably, the .Addition is needed 
for a museum that' has room to 
display less than a quarter of its 
collection. The- existing space 
will hardly be touched, except 
for some escalators being built 
in the gardens and, of course, 
the shadow of the new building, 
which “ will not begin to fail on 
the garden until after two 
o'clock." according to a defence 
of the new structure written by 
the museum. 

The Museum of Modern Art is 
obviously anxious to see the new 


the shadows on the garden, the 
museum, in its legitimate con- 
cern to have a financi ally-secure 
future, has courted the disfavour 
of its neighbours and been disin- 
genuous in its own defence. The 
model of the new structure that 
has been widely circulated and 
used as the basis of debate over 
the building shows two towers on 
54th Street that do not exist. 
There are town houses where 
the buildings are shown to be, 
an inaccuracy that , hides the 
degree to which the new build- 
ing will dwarf its surroundings. 
The developer, a Chicago busi- 
ness firm, claimed the model was 
made by the museum architect, 
while the general manager of the 
■ museum, Edward L. Saxe, 
"assumed the model came from 
the developer's Chicago office. 

' The flats in the new structure 
will no doubt be some of the 
most expensive and luxurious 
in the city, boasting nine-foot 
ceilings, marble accessories and 
floor-toceiling window walls. 
The museum's memorandum in 
defence of the new building 
package claims that "to con- 
serve energy, tinted glass will 
be used, and there will be only 
limited use of floor-to-ceiling 
windows.” The museum general 


manager considered the dis- 
crepancy an unfortunate choice 
of words because, he said, the 
major energy - conservation 
measures will be windows that 
open. Windows that open are 
not only standard, especially for 
residences, but they are still 
hotly debated in energy-conser- 
vation circles. 

Minor as these distortions 
may be, they show the pre- 
carious balance of the museum’s 
public role. Long the bene- 
ficiary of wealthy patrons, 
including the Rockefellers— who 

provided the museum with its 
first premises on another site' 
— and other notable New York 
philanthropists, the museum has 
outgrown its dependence on 
private donors. Its public pro- 
grammes, especially a constant 
and enlightening series of film 
showings, attract huge 
audiences, who support the 
museum with membership and 
entrance fees. 

Still, the museum ling 
operated in deficit for .more 
than ten years now, and besides 
the $17m gained in the air 
rights’ sale, the museum is 
embarking on an ambitious 
public appeal for another 340m. 
Larger space is expected to draw 
more people and revenue to 
the museum. In fact, the 
museum is counting on doubling 
its income, a goal comparable 
to* the income doubling that 
occurred after the last expan- 
sion. There will also be a bond 
issue to help secure a new 
economic base for future opera- 
tions. 

Whether the - controversy 
about the building affects 
people’s support for the museum 
remains to be seen. The apart- 
ment tower is a clever means 
of bringing wealthy patrons into 
a new relationship to the 
museum, getting their money in 
return for a place to live. The 
claim .that the new galleries will 
make a splendid foyer for the 
rich inhabitants of -the building 
displays some of the hostility 
thus far engendered, raising 
questions of which clientele the 
museum is most anxious to 
secure. The museum might have 
used its “metes and bounds” 
powers to get the space it needed 
without buHding -a tower, a 
possibility the museum dismisses 
as inadequate, though the tower 
itself is not remunerative enough 
and the museum considers “ the 
expansion plan as an exciting 
incentive to contributors.” 

The Museum of Modem Art is 
ah important institution .that has 
given its imprimatur to not only 
daring contemporary artists but 
also to objects like typewriters, 
stereos and other modem 
gadgets now included in its 
collection. More than private 
developers and large corpora- 
tions, it deserves to make money 
from New York zoning laws and 
everyone's desire to be squatting 
on the same space in. the city. 
The sums must- work out for 
a substantial benefit to the 
museum to justify the tower, 
since it is otherwise an expensive 
new gadget to add to its collec- 
tion. ■ : 


Young Vie Studio 


Paradise is Closing Down 


by B. A. YOUNG 


Cape .Town Is -the scene, the 
Kitchen M MoHy’s cottage in a 
street that has lately moved up 
from coloured _to white. (I mean 
coloured r'ih the South African 
Molly < Naomi Buch) is 
a first-generation South 
African of .Polish extraction, 
■whose husband has left' her for 
a teenage girl. 

As they, prepare to go out to 
amner she is chatting with 
Mouse (Helen. Bourne), a 
student from what is still called 
Rhodes!*, and Anna (Barbara 
^-uiBhoniL a fully-fledged Dutch 
«outh African. A young coloured 
man (Frank Williams) calls 
accidentally at the house and 
rorgets .his shopping bag when 
leaves. ’You might equate 
these four characters with the 


dominant, strands in South 
African society. 

. Most of the action is off-stage; 
Molly's fiat is burgled, Anna's 
car is stolen. What is on stage 
is rather brusquely devised, 
with entries and exits made to 
fit the author's convenience 
rather .than mere likelihood, 
and a good deal of irrelevant 
material brought in to keep 
things moving. But it is the 
talk that matters, not the 
action. 

The author, Pieter-Dirk Uys, 
indicates sharply how these 
three women, from different but 
convergent backgrounds, are 
stepping blithely along the 
primrose path of dalliance in- 
different to the manifest signs 
of doom around them. “You've 


been crying again.” “It's just 
the tear-gas.” The conversation 
is confined to the idiom of 
middle-class white society, 
though an occasional phrase 
shines out like a diamond in 
the diggings — “The good 
things in life without the pay- 
ment in blood ” exactly de- 
scribes wbat these three are 
after. As in all the best political 
writing, the talk is as amusing 
as it is trenchant, and it is deli- 
vered convincingly, under 
Roberta Dorrant’s direction, by 
the players of the Company of 
Four, all of them either native 
to or familiar with Southern 
Africa. 

This is the kind of play I had 
in mind when I was driven to 
my outburst of impatience by 


Brecht's Private Life of the 
Third Reich. Black persecution 
in South Africa Is surely not so 
much less important to the 
world of the 1970s than Jewish' 
persecution in Germany half a 
century ago. 


Staff art exhibition 


A display of art by National 
Gallery staff is on view to the 
public in the Board Room of the 
National Gallery until Sept- 
ember 30. 


This is the fourth public 
exhibition of paintings, drawings 
and sculpture by people who 
work at the Gallery. 


Covent Garden 


Peter Martins 


by CLEMENT CRISP 


Calcium Light Night is Peter 
Martins' first ballet It is set to 
eight short pieces by Charles 
Ives, one of which — named after 
the calcium lamps used once by 
Yale fraternity men on noc- 
turnal expeditions — gives the 
piece its' title. I reported on it 
at the time of the New York 
City Ballet’s Copenhagen sea- 
son; seen again at the week’s 
end.' its succinct atmospheric 
dances for Daniel Du ell and 
Heather Watts lose nothing in 
impact The language is terse, 
allusive, full of auirks that 
match Ives’ style — Duell casu- 
ally alert, quick off- the physical 
mark; Watts precise in the 
angular, clear-edged solos that 
find her marking out the 
limits of the dance area. Per- 
sonality is hinted at in indivi- 
dual solos; brought together for 
the last two numbers, .these 
admirable young dancers play 
unsentimental and sparky games 
with each other's bodies. The 
effect is of a personal creative 
voice— despite some inevitable 
Balanchinisms — and of a new 
and intriguing choreographic 
talenL 

Throughout the NYCB season 
Peter Martins’ dancing has been 
of Apollonian grandeur. His 
Danish schooling fits aptly in the 
company identity; the historical 
parallel with Christian Johann- 
son’s shaping of Petersburg 
dancers in the Bournonvllle 
style in the latter half of the 
: 19th century can also be seen 
todav in the presence- in the 
NYCB organisation of the great 
Danish teacher Stanley Williams 
—a presence which may well - 
account for the &lan shown in 


the “Spring" quartet of Rob- 
bins’ Four _ Seasons by four 
bright young male soloists. 

Martins is a dancer of heroic 
stature, but his performance- 
manner is light, in matter of 
ballon and elevation, and also, 
more significantly, in the fact 
that his physical presence is 
never opaque. The lift and 
clarity of torso as well as limbs 
give his interpretations what I 
can best describe as radiant ease 
in dynamics. In Chaconne or 
Diamonds, in Four Seasons 
bacchanal -as in Dances at a 
Gathering, we see a classicism 
of the finest water: beautiful 
placing, impeccable finish (clear, 
tight fifth positions to complete 
tours en fair. apd in everything 
that harmonious modesty which 
is the mark of the true premier 
danseur classique. 

Saturday night brought a 
chance to see Who Cares? Set 
to an assembly of Gershwin 
melodies, this should serve to 
remind us that Balanchine 
worked on Broadway in some of 
the finest musicals of a decade: 
On Your Toes; Babes in Arms; 
Tiie Bays from Syracuse; Cabin 
in the Sky. 

Who Cares? is an agreeable 
exercise tap a chorus of what are 
always known as “ Ladies and 
Gentlemen,” who do rather 
what one might expect them to; 
the piece takes off into the 
higher realms of Balanchinian 
splendour with two stunning 
solos: Fascinatin' Rhythm, in 
which Patricia McBride shows 
an electrifying response to dance 
and music, and My one and only 
for Merrill Ashley, which is so 
difficult, and so sweetly danced, 



Karin von Aroldingen and Sean Laveiy in * Emeralds ’ 


that the eye Is dazzled and de- 
lighted. Flawless coloratura 
dancers both. 


In performances on Saturday 
there was much .to make the 
heart rejoice. Heather Watts 
flashed through the Rubies sec- 
tion of Jcirels with immense 
aplomb, Robert Weiss nipping 
in hot pursuit; Kyra Nicholls 
was like a young divinity with 
Sean Lavery in the Sanguinic 
duet from Four Temperaments 
(a ballet which has dominated 


the repertory* this season in mag- 
nificence of execution); Suzanne 
Farrell and Peter Martins in 
Diamonds — required . study, like 
the whole of Jetrels. for anyone 
wishing to understand how 
music finds its sure companion- 
ship with dance — showed the 
unbroken Balanchinian chain of 
lucid style and aristocratic 
physical attitudes which takes us 
back nearly a century to NYCB’s 
real roots in Imperial Peters- 
burg. 


Wlgmore Hall 


Her Majesty’s 


Fitzwilliam Quartet The Case of the 


by DOMINIC GILL 


The Fitzwilliam began the last 
of their trio of recitals to intro- 
duce the new season at the 
Wlgmore Hall last week with 
two novelties: a pair of un- 
finished movements by Mozart, 
completed by Duncan Druce, for 
strings and one or two clarinets. 
Both were well worth reviving 
(and finished by Mr. Druce with- 
out* any evident seam)— the 
most fascinating and richly- 
worked of the two a late F major 
Allegro (K580b) dating from 
the time of the three Prussian 
quartets of 1789-90, scored un- 
usually for clarinet, basset born 
and string trio, full of grave 
sweetness, dexterous tonal con- 
trasts', and quicksilver counter- 
point 

It was a tempting introduc- 
tion, which the Fitzwilliam 
followed with their first per- 
formance in London of Britten’s 


third string quartet Almost 
liaerii 


everywhere — and considering 
the newness of the work to their 
repertory, that is a great deij — 
they caught its manner, and its 
measure, brilliantly well. The 
magical incantations of the 
second movement were beautiA 
fully gauged (though none of\ 
the three' ensembles I have so 
far heard play it seems to dare 
yet to give the magic its head, 
or its full weight of mystery). 
Christopher Rowland shaped the 
high-calling, violin song of the 


third movement very deftly; and 
the ghostly faery-waltz of the 
second scherzo's trio was splen- 
didly danced; free but firm. 
They kept firm, too, the difficult 
tread of the finale — u La Serenis- 
sima,” but full of disquiets and 
regretful shadows. As the per- 
formance matures, and settles, 
it will surely gain in broadness 
and (the only important quality 
it yet lacks at some key points) 
in relaxation. 

After the interval they were 
joined once more by Alan 
Hacker (the second clarinettist 
in the Mozart Allegro had been 
the excellent Leslie Schatz- 
berger) for a clear, well-ordered, 
and at its best a warmly elo- 
quent account of Brahms’s 
clarinet quintet. Pressed bard. 
Hacker's tone would sometimes 
tend to toot and fizz uncomfort- 
ably at the edges (the timbre is 
memorable, and almost his 
trademark, but apter in some 
works than others). In the 
central section of the second 
movement there were one or two 
moments distinctly more Peter 
Maxwell Davies than Zigeuner — 
stirring certainly, but discon- 
certing too, even as the agility 
of ensemble, and the smooth- 
ness and roundness of phrasing, 
tyere commanding. We caught 
an, echo, as the quintet ended, 
of '-the list pages of the Britten 
— strange blend, intimate mus- 
cal paradox, of troubled serenity. 


Oily Levantine 


by B. A. YOUNG 


e My Fair Lady* 
returns to London 


A new production of My Fair 
Lady, will open at the Adelpbi 
Theatre on Thursday, October 
25. The show will star Tony 
Britton as Professor Higgins, Liz 
Robertson as Eliza Doolittle, 
peter Bayliss as Alfred Doo- 
little, and Dame Anna Neagle 
as Mrs. Higgins. 

There will be reduced priced 
previews from October 19. 

This production has just com- 
pleted a six month tour of the 
provinces and its opening at the 
Adelphi will mark a special 
return for Dame Anna Neagle 
who starred there in Charlie 
Girl for 5} years. 


Gorky's 'The Children 
. of the Sun’ at the 
Aldwych 

The Royal Shakespeare Com- 
pany's British premiere pro- 
duction of Maxim Gorky's The 
Children of the Sun opens at 
the Aldwych Theatre on 
October 9. 

This is the fifth Gorky play 
to be presented by the RSC in 
recent years, and the fourth to 
be a British premiere. The 
Children of the Sun was written 
while Gorky was in prison for 
his active part in the 1905 
revolution. • 

Sinead Cusack. Carmen Du 
Sautoy, Alan Howard. Natasha 
Parry and Norman Rodway 
head the cast. 


The first act is confined to 
introducing the characters, be- 
ginning with the eponymous 
Levantine, Andreas Capodis- 
triou--otherwise Hywel Ben- 
nett an inch deep in slap, his 
cheeks gleaming oilily, his hair 
as black and shiny as a Guards- 
man's boots, his accent straight 
from Smyrna. We are in the 
Library of Orcas Chamflower 
Manor in. the 1930s, or anyway 
the programme says we are. 
Here the owner, Silas Bazeby, 
a respectable family lawyer, is 
engaged in receiving the guests 
invited by his wife, whose 
presence has been delayed by a 
motor accident 

Besides Capodistriou. they 
are Admiral Knatcbbull-Folliatt, 
Lady Tremurrain, Lavinia Har- 
greaves and her fiance Roger 
Dashwell and Dame Edith R un- 
able. but you will find before 
we are far into the second act 
that they are all someone else. 
(I don’t know how far it is per- 
missible to reveal the plot of a 
play that depends so much on 
the delayed exposition of 
secrets.) In their original 
characters, at any rate, they are 
all separately blackmailed by 
Capodistriou for some past mis- 
deeds; and as that oily parasite 
kneels in prayer before dinner, 
the way they do in Smyrna, they 
all with one accord take a long, 
curved Kushkara sword from 
the rack on the wall and swish 
the blade down towards his neck 
And one- Of them cuts bis head 
off. 

Enter, in Act Two. Inspector 
Bowden of the Yard, who must 
have been waiting outside the - 
door for something like this to 
happen. He soon discovers . . . 
it’s- no good, I must reveal this 
next development. He discovers 
that all the guests, and their 
soi-disant host and the butler 
Perkins, are actors, and Capo- 
distriou, whose -real name is 
Jerry Marshall, was their agent 
All the suspects, bar one. are 
equally suspect, for Marshall put 
all his clients under 25-year 


contracts and took 20 per cent 
of their earnings. The odd one 
out is Bazeby, who has another, 
less rapacious agent. 

What we have here, as Inspec- 
tor Bowden observes, is a crime 
inspired by detective fiction, 
and as he is himself an addict 
of that genre, he dresses up as 
Dr. Fell at one moment a suit- 
able cloak, walking-sticks and 
pincenez being handy. His 
sergeant is a Poirot fan, but 
finds no need to don a waxed” 
moustache. The inspector, by. 
the way, is Hywel Bennett 
again, given at last an oppox-. 
tunity of some sensible acting,- 
which naturally he seizes with 
both hands. 

The rest of the company, , 
which .includes such estimable 
figures as Adrienne Posta, Anna 
Quayle, Bernard Archard and 
William Squire, are required 
only to play in imitation of 
actors. The whole business is - 
in fact a parody of a Christie- 
type thriller of the 1930s. and 
the playing has to be parody too. 

As we can see at the St* 
Martin's and the Fortune 
Theatres, there is an avid pub- 
lic for Christie-type thrillers, 
with no concern for dramatic 
art and little, oddly enough, for 
the game of guessing who done 
it, since they are happy to go 
and see The Mousetrap and 
Murder at the Vicarage again' 
and again. I hope such audi- 
ences will enjoy The Case of 
the Oily Levantine, but l shall 
not be able to join them in this,’ 
The parody seems to me 
elephantine, and the final soliF 
tion too trivial. I admired 
Hayden Griffin’s heavily bal- 
conied set, with its miniature 
reproduction of Michelangelo'-s- 
David that looked as if it must 
have been placed there For some 
reason but was not put to any 
use. Patrick Dromgoole, the 
director, must know as well as 
we do that the performances are 
“theatrical" to a degree, but 
includes this as an element in' 
the joke. 


tennis 


BY JOHN BARRETT . 


SOCCER BY TREYOR BAILEY 


Italians wreck British hopes 


Subtlety missing at the top level 


BRITANS DAVIS Cnp dream 
for 1979 ended yeterday on the 
«ow playing centre court at the 
. 10 Itahco,. where Italy, lead- 
J og two rubbers to one over- 
otfint; won -the, last two singles 
10 TOtaplctta 4—1 victory. 

^ ih* -L2* meetings between 
25 nitons, Britain has won 
three times— tn 1923. 1936 
Jj” 1633, .when British ■ tennis 
5JHf4 supremo. -This is the 
in v Joss '^ow'.thfi War, and 
m the. previous three ues 
In Italy, Britain had wun 
<wly two rubbers.. . . 

point -for Italy 
sebred by the 29-year-old 
idol, Adriano Panatta. who 
?™Ply allowed John Lluyd lo 
nit himself to destruction. 

margin of 

^T 3 was 35 straight- 
li^ 1 * it would suggest. 
ujS^.THWr threatened him. 
® began with five 

to Italy.-and 
anting. :th£s *peu Lloyd was 
tjaeaTouring t 0 attack on every 
SSr/ 1 *® 1 ' MiW Of hiS 
oim2 ple u«? ppnjache ® t0 the net 
***** a wild shot, either 

test Hife 1aA m far beyond the 

4 momentary glim- 
when. Lloyd, held 


serve in the sixth game and then 
for the first, and, as it trans- 
pired, only time in the match 
broke the Italian's service as 
Panatta delivered a third double 
fault and. then was left stranded 
as Lloyd projected a winning 
back-hand lob. 

This' was about the only 
moment which the small but 
vociferous band of British sup- 
porters could cheer. 

Haring recovered from 0— *>- 
to 3—5 Lloyd could not prevent 
Panatta Trom holding his service 
in 15 with a searing service 
winner. 

The second sot is best for- 
gotten, it fell to Italy 6 — 2 in 
a mere 30 minutes. 

At least in the third set Lloyd 
did begin at last *o rally, and 
now Panatta was having to work . 
for his points. But the 1976 
Italian and french Open Cham- 
plon, who hail led Italy to their 
only Davis Cup win the same 
year against Chile in Santiago, 
was much too wise a campaigner 

to-chanse a winning game. 

The final match; reduced by 
agreement between the captains 
to the best Of three setsmstead 
of five, resulted in an 8—6, <— 5 . 
win for Corrado Barazzutti oyer 
Buster Mottram, who had . Jed 


5—2 in the first set 

The British team manager, 
Paul Hutchins, was philosophi- 
cal afterwards about the thrash- 
ing suffered by the same team 
who last year carried Britain to 
the final of the Davis Cup for 
the first time since 1937. 

' He said 11 I would choose the 
same team again in the same 
circumstances if we were play- 
ing the match tomorrow. 

“We were- playing the best 
clay-court nation in Europe, and 
they had to start as favourites. 
For the future I may have to 
consider some younger players 
who have proved their worth — 
men like Andrew Jarrett, 
Rohun Beven, Jonathan Smith 
and Richard Lewis. But that is 
not to say that the present four 
are .necessarily finished. It is 
too early to say." . . 

. Doubtless the inquests will 
rumble* on within British tennis 
circles about this loss-^oot so 
much' about the result, but more 
the manner in 'which the tft»m 
was defeated. 

In - Saturday's doubles Mark 
Cox, the 36-year-old Leicester- 
horn lefthander, and David 
Lloyd, five years younger, were 
totally outclassed and ill-at-ease 
against the No. 2 Italian pair. 


Barazzutti and Tonino Zugarelli, 
as they were beaten 7—5, 10—3, 
B — I. It was a nightmare of a 
match for all four players, and 
it was no surprise when after- 
wards Lloyd announced his re- 
tirement from future British 
teams. 


More serious for Hutchins is 
the form and attitude of John 
Lloyd. Although I am sure he 
was trying, there was an 
apparent air of careless aban- 
don about h|s play. Lately, 
there has been a welcome 
return of form, after almost 12 
months without a win, but on 
clay courts his game is simply 
too dangerous and ambitious to 
succeed against world class 
players, except on rare days 
when everything is working to 
perfection. 

Mottram comes out of this 
match with tremendous credit. 
His 6—0, 6— i, 6— 4- defeat of 
Panatta on Friday revealed a' 
new aggression winch, added to 
his natural defensive qualities, 
make him a truly formidable 
exponent of the clay court art. 
He improves all the time, and 
at 24 has several years yet of 
Davis Cnp service ahead of 
him. 


AT WEMBLEY last Wednesday 
England reverted from their 
normal fluid 4-4-2 formation, 
favoured by many First Division 
clubs including Liverpool and 
Nottingham Forest, to a far 
from convincing 432. Although 
their 1—0 victory over Den- 
mark. not one of the most 
powerful international sides, 
almost guarantees them a place 
in the European finals, it was 
an undistinguished match, 
enlivened by the brilliance of 
Keegan, who sparkled like a 
true diamond among a cluster 
of carefully-made imitations. 

It was hard to imagine a for- 
ward line consisting of two 
basic wingers— the industrious 
Coppell . on the right; and 
Barnes, still having difficulty in 
maximising upon his consider- 
able individual skill, on the left; 
and the darting Keegan, who is 
liable to appear anywhere in the 
front line, seriously incon- 
veniencing a well-disciplined 
rearguard. McDermott, with the 


A big weakness of Ron Green- 
wood's side was, with the excep- 
tion of Keegan, the predict- 
ability. There is nothing wrong 
with a simple pass, but it does 
help to introduce occasionally 
the subtle one, which is far 
more likely to wrong-foot the 
opposition. 

Exactly the same -criticism 
can be levelled against most of 
our League clubs, some of 
whom are not seriously 
interested— the number is 
thankfully dropping— in mount- 
ing an attack until the ball is 
safely in the opponents’ half. 
There is also a suspicion that 
many coaches lose the 
individual skill of a particular 
player In the effort to fit it into 
the team pattern. 

On Saturday, Nottingham 
Forest, who in the last two years 
have established themselves 
alongside Liverpool as a- great 
side, were ? “ ".down to 

earth .*• ' ’ n 

H**d QfflWKPUT 


Against Forest’s basic 4-4-2, 
Norwich's manager, John Bond, 
used a three-man back line, an 
unusual midfield quartet con- 
sisting of a natural full-back, a 
utility player, a light-weight 
striker, and a genuine half-back,' 
and a front-tine with a double 
spearhead and a basic left- 
winger used on the right flank. 

Confronted by such an accom- 
plished team as Forest who are 
averaging two goals per match 
at home and away, it was a 
brave, tactical move, but it 
proved highly successful. One 
of the main reasons it worked 
was the novelty, plus the fast 
that Norwich have achieved the 
aim of every manager— playing 
above their basic individual 
ability through teamwork. 

In this absurd era of £lm 
transfers, which are totally un- 
related to the economics of the 
game, it is' most heartening to 
find a club such as Norwich 
playing so well, showing 
great enthusiasm. Norwich are 
in the process of building a 


, . fore mmvmmmX * £ 

reCeives *UZasr. - Atf.varp • Atferta ■ Brussels • Chfc*# „ 
merseysiue, put not agairosAh-ea ■ Cara ■ Caracas ■ Copenhdeen 'Jakarta - jo**., new £Jm stand and in terms Of 
Denmark, cottier cause proble- Sydney- Tetiran ■ ■fck.yo.’entnal returns, Ibis project 

with his fast breaks, but nei" 1 T prove a greater asset 

h“ 0 L, Wilk fP , lr ' Ve first £lm player, the 

likely to be among the Trevor Francis, 

goal-scorers this season «. spectator on Satur- 


day, but seems to be much- 
needed on the pitch. 

The team that Bond has 
built for so very little on cur- 
rent prices inevitably is a shade 
short of class, though not up' 
front, where the remarkable 
Fashanu and the impressive 
Reeves were a more effective 
pair than Birtles and Wood- 
cock. Both combine ability on 
the ground and in the air with 
pace and bravery. Their- skill, 
persistence and effort forced 
many errors from what is 
regarded as one of the soundest 
defences in the land. ; 

Reeves is already an England 
prospect, and if the tali and. 
graceful Fashanu continues lo 
develop as quickly as he has. 
done during the last 12 months;. 
I fancy he could be an even 
more valuable asset, with h& 
natural instinct to do the un- 
expected, plus his energy 

The one problem which i£ 
bound to arise is how Norwich 
can keep this splendid pair of- 
s trikers with their rather dis- 
appointing home gates. After all. 
both players must know they 
can collect five per cent of the 
enormous transfer fee which 
some wealthy club is bound to 
offer in the near future. 
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BBC: licence 
and liberty 


Zi Mr. 'William Whitelaw, the 
^Bome Secretary, has two objec- 
tives as he puts the finishing 
touches to his plans for BBC 
^financing. He is determined to 
groove the corporation away from 
*the poverty line and at the same 
3irae distance the Government, 
Cta some extent at least, from 
«^he political storms which are 
Sfcaused by frequent licence fee 
increases. It is hardly surpris- 
ing that these objectives have 
the enthusiastic support of the 
• BBC itself. The realities of life, 
however, may prevent the evolu- 
■tion of a policy that will please 
■everyone. 

••• The BBC is moving deeper 
into debt on its present £25 
colour licence fee. At the same 
.time, it wants to maintain its 
editorial independence, hut 
knows that its views on this 
subject are not shared by all 
'members of the present Cabi- 
net, Yet. on the whole, it has 
no doubts about its own -wishes. 
It would like a long-term — 
oerhaps five years or more — 
. budget planned at 1980 prices, 
. and funded by a licence fee 
firmly tied to some fn»-m of 
‘ index. It would like the Govern- 
ment to agree to the budget 
and then leave the stage. Th~ 
. licence fee would rise from time 
. to time automatically. 

The Horae Office appears to 

- have gone some way along the 
.road towards accepting the 
.theory, but has shied away from 

the praeriep. Mr. Whitelaw made 
. it clear at the Royal Television 
, Society conference in Cambridge 
over the weekend that his idea 
- of long term is four years. The 

- word " indexation ” is one that 
clearly does not feature in his 

: vocabulary. Instead the BBC 
looks likely to have the four- 
.. year budget it wants, coupled 
. with an undertaking that 
Government will increase the 
licence fee whe/j it feels it 
__ necessary in order to deal with 
inflation. The BBC might regard 
this as a commitment to indexa- 
tion. but tbe Home Office 
certainly does not. The initial 
fee is likely to be about £35. 

- Dilemma 

The dilemma for Mr. White- 
law has been that preventing 
the BBC from becoming a politi- 
~ cal football also involves the 
risk of removing the BBC from 
financial discipline. Apart from 
..the inherent dangers of an 
indexed income for the corpora- 
tion-others might seek a simi- 
lar arrangement — the BBC 
unions might be tempted to use 
the chosen index as a bench- 
mark for their own pay negotia- 
tions. By making an unspecified 
promise Mr. Whitelaw reserves 
to himself the right of turning 
to the public and saying: “ It is 
not uiy fault the licence fee is 


going up.” while at the same 
time curbing bis generosity If 
the BBC seems to bo financially 
. misbehaving. 

The BBC itself does not re- 
gard this as unfair. It is keen 
to negotiate a global amount 
with the Government and would 
resist intervention only if it was 
on specifics. To be told that it 
was getting £10m a year less 
would be acceptable, hut to he 
told to cut out Radio Two would 
not 

Unfortunately, the essence of 
the problem is bow to retain 
financial control over the BBC 
while not affecting editorial in- 
dependence. Mr. Whitelaw is a 
broadcasting enthusiast He 
spent much more time at the 
Television Society’s gathering 
than would have been required 
by a duty call. He has an affec- 
tion for the business which has 
been seen in Postmasters 
General and Ministers of Posts 
and Telecommunications in the 
past, but rarely in Home Secre- 
taries. 

Delight 

This delight in broadcasting 
Is not one tha.t is shared by all 
of his Cabinet colleagues. The 
shadow of the broadcast inter- 
view with the Irish National 
Liberation Army still hangs 
over talks about BBC independ- 
ence. The Whitelaw view that 
the BBC is a special case may 
not recieve an entirely sympa- 
thetic bearing. 

Whatever the final details of 
the Whitelaw scheme, the BBC 
must not be so insulated from 
the financial realities of the next 
few years as to be able to ignore 
them. We should all like to 
make long-term plans in tbe 
total confidence that the money 
would be available to fulfil them. 
It is a luxury, however, in which 
few can indulge. At the same 
time, the BBC must not he 
allowed to drift closer and 
closer to being just another 
recipient of an annual grant-in- 
aid, as it has done recently. Be- 
tween the start of 1968 and the 
end of 1978 there were six 
licence-fee changes, usually as 
the result of the BBC taking the 
begging bowl along to assorted 
Ministers. 

If the Whitelaw plan changes 
that, then it will have achieved 
a great deal. The Home Secre- 
tary is a vastly more powerful 
figure than previous Ministers 
responsible for broadcasting; 
Mr. Merlyn Rees, for example, 
delegated the whole area to Lord 
Harris. Thus the BBC is on its 
firmest ground for a long time 
in seeking a better working en- 
vironment. At the moment, it 
looks as if the Government is 
moving towards the best solu- 
tion for an extrdmely sensitive 
complex of problems. 
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Britain’s share of the EEC budget 


By GUY DE JONQUIERES and MARGARET VAN HA ITEM 


T : 


HE BRITISH Government 
returns to the offensive in 
Brussels today for what it 
hopes will be the start of the 
decisive phase in its latest 
battle to secure a better deal 
out of EEC membership. The 
campaign has been waged for 
almost a year, under both Con- 
servative and Labour adminis- 
trations, and if no clear out- 
come is yet in sight the Govern 


dentally, also reached a climax 
at a summit in Dublin. 

There are two main reasons 
why the problem of British 
payments to Brussels, which 
was supposed to have been 
settled in Dublin only five years 
ago, bas re-emerged so force- 
fully. One is that the so-called 
u corrective mechanism ” agreed 
in Dublin, which was intended 
to provide refunds to countries 


NET CONTRIBUTIONS AND RECEIPTS 
— EEC BUDGETS 1979 AND 1980 

(in millions EUA) 

1W9 


1980 


ment can at least claim to have t paying more than their fair 


achieved some movement 
towards its objectives. 

When Sir Geoffrey Howe, the 
Chancellor of the Exchequer, 
confronts the eight other 
Finance Ministers here he will 
be able to cite a new report by 
the European Commission 
which lends helpful backing to 
many of his arguments. The 
report confirms that the gap 
between the sums Britain con- 
tributes to the Community's 
budget and what it gets back 
is now substantial. It also fore- 
casts that next year the 
difference wifi widen further to 
more than £lbn, making the 
UK the single biggest net 
contributor. 

for UK 

Th*» repnrf is *hp startin'* 
nnint for 

tjnn to h<> fnnriii f,to d bv th«* 
FEC nvpr the n«?ri three mnntiis 
of Britain's and Daly’s com- 
plaints that the financial and 
economic odds of- membershin 
are stacked against them. It 
was set in motion last July at 
the urging of Mrs. Thatcher, 
the British Prime Minister, who 
persuaded other EEC leaders to 
agree to discuss ' possible 
remedies at the next summit ” 
in Dublin at the end of 
November. 

Although the setting of a- 
timetable imparts some urgency 
to the proceedings, it does not 
guarantee any concrete results. 
Indeed, the signs are that the 
UK faces a struggle at' least as 
h»rd as the one lending up to 
the 1974-75 renegotiation of its 
membersbin which. coinci- 


share, has not been effective. 
This is largely because it was 
geared to a country’s gross, not 
net, contributions. In anv case, 
refunds from it are limited to 
250m units of account annually 
— a mere fraction of the more 
than 1.5bn u.a. which Britain 
expects to contribute net next 
year. 

The second, and more funda- 
mental reason is that the 
British economy bas failed to 
adapt structurally to the rest of 
the Community as rapidly as 
‘had been hoped at the time of 
entry. Nor has the Community 
created on any large scale new 
common policies from which 
Britain could expect to benefit. 

The differences between the 
UK’s economic and trade pat- 
terns and those of its continen- 
tal partners affect it most 
?d»er«elv on the contributions 
"He. The Communitv budget is 
flrii-ifpd seTni-au*nmat’C?ll v by 
a «tn-c*!ied “own resources" 
r-vtem. under which m^b 0 *- 
mnntiies pass on to Brussels 
the customs du^es and agricul- 
tural levies collected at their 
frontiers on imports from coun- 
tries outside the EEC. This 
money is topped up bv a portion 
of national value added taxes, 
currently about 0.8 per cent of 
the tola! assessed in the Nine. 

Though Britain buys about 41 
per cent of its imports from the 
rest of the EEC. up from 34 per 
cent just before entry, the pro- 
portion in most other member 
countries is significantly higher. 
So the UK has to pay over more 
in customs duties. It is the only 
country whose payments have 
risen steadily since 1974. They 
are expected to amount this 
year to a quarter of the EEC 
total, compared with less than 



(A) 

<B) 

(A) 

(B) 

Belgium 

-=-338 

+368 

+538 

+5J» 

Denrbark 

+224 

+455 

+283 

+370 

Germany 

— 1,155 

-1,018 

-1,107 

-1,048 

France 

-322 

-90 

-120 

-19 

Ireland 

+365 

+578 

+436 

+513 

Italy 

+754 

+481 

+871 

+734 

Luxembourg 

+251 

+251 

+292 

+292 

Netherlands 

+71 

-‘-229 

+359. 

+422 

UK 

-527 

— 1,254 

-1,552 

— 1.814 


Motes: — indicates contributions: + indicates receipts. 

MCAs are attributed to importing countries in coiumn (A) and to exporting 
countries in column (B). 


one-tenth for Italy and one- 
seventh for France. 

Britain’s small fanning popu- 
lation also means that it depends 
heavily on food imports. It 
could buy these from EEC pro- 
ducers, but it has continued so 
far to purchase sizeable amounts 
from third countries, particu- 
larly Commonwealth suppliers. 
These imports, unlike intra- 
EEC farm trade, are subject to 
levies estimated at 3/ <m u.a. 
this year— the third biggest 
after Germany and Italy. France, 
on the other hand, which has a 
large farm sector, paid only 
11.1m .u.a. 

The problem 
of VAT 

The UK stands to do little 
better under the VAT system, 
either, which in p fleet penalises 
it for its relative economic 
decline. One symptom of this 
is that a high proportion of 
Britain’s GNP is accounted for 
by consumption, which is subject 
to VAT. 

If no corrective action is 
taken, the UK’s share of the 
budget cost will be boosted fur- 


ther next year, with the ending 
of the arrangements in its 
accession treaty which limited 
the annual rise in its gross 
budget contributions. The Com- 
mission forecasts that these will 
rise to 20.5 per cent from 17.6 
per cent this year, even though 
Britain's GNP will only be 16 
per cent of the EEC total. On a 
per capita basis, its GNP is the 
third lowest of the Nine. But 
France, with more than 25 per 
cent of the EEC’s combined 
GNP, will pay less than 20 per 
cent of the budget bill 
On the other side of the 
balance sheet the UK fares 
badly because it gains tittle 
benefit from the Common 
Agricultural Policy, which soaks 
up more than two thirds of EEC 
spending. In past years, there 
have been disagreements about 
exactly how much Britain gains 
front the CAP because of the 
sizeable sums paid out in mone- 
tary compensatory amounts 
(MCAs) used to bridge the gap 
between market exchange rates 
and the artificial “ green ” 
rates used in farm trade. When 
the pound was weak and the UK 
had substantial MCAs. other 
countries argued that these were 


in BRUSSELS 

largely a subsidy to British con- 
sumers, cutting the cost of im- 
ported food. „ .. , 

This has been effective^ 
neutralised by the > virtual 
elimination of Britain s MCAs 
in recent months. If -sterling 
remains stable, it is estimated 
that the UK will receive less 
than S per cent of intervention 
spending next year, by the most 
generous calculation. 

Controversial 

choices 

The UK would rather put the 
onus for proposing a solution to 
its budget problem nn the Com- 
mission. not leas! breause the 
possible alternatives all 
involve politically controversial 
and in practice, difficult choices. 
One way would be to curb 
spending on the CAP. to free 
resources fur other policies 
which would benefit the UK. But 
the meagre results of past efforts 
to reform the farm sector offer 
scant hope that agreement can 
he reached quickly on the neces- 
sary" measures. 

Especially strong resistance 
to any new initiative of this 
kind can be expected from 
France, where President Cisco rd 
d'Estaing is likely to fare strong 
Gaullist pressure to safeguard 
French interest in Europe 
during the run-up to the 1981 
presidential election campaign. 
National elections are also due 
in Germany next year. Chan- 
cellor Schmidt will doubtless 
not want to rode his party's 
coalition with the Free Demo- 
crat Party by upsetting Herr 
Josef Ertl the FDP Agriculture 
Minister and diehard champion 
of EEC farm spending. 

A second option would be to 
expand substantially the EEC 
budget keeping the CAP intact 
and providing extra funds for 
non-farm policies. But Mrs. 
Thatcher, as a doctrinaire oppo- 
nent of high public spending in 
any form, is against such a step, 
as are most other governments, 
all of which are pursuing restric-- 
tive fiscal policies at home and 
do not see why they should hand 
over more money to Brussels. 


A third approach, and tfce one 
Britain appears to favour Taosl, 
would be to adapt the system of 
budget contributions by devis- 
ing a more effective financial 
mechanism. The Commission 
has already suggested that the 
EEC should link countries’ con- 
tributions to their .economic 
growth, so that payments by a 
wealthy country should "rise in 
tine with its prosperity, while 
poor countries' contributions 
should not grow fester than 
their capacity to pay. 

But the UK wants more than 
just a safeguard against future 
increases in its payments. It 
wants them cut. That -would 
mean nut only that the "om 
resources " system, painfully 
negotiated only .three years 
ago, would luvc to he lands- 
men rally revised, hut that other 
countries wnuid be reqmroffjq 
step up their own contributions 
immediately to make, up 'the 
shortfall Few are likely t u 
welcome such an obligation. 

Until now. Mrs. Thatcher, to 
secure a budget solution, has 
banked heavily on her.Gofyn- 
ment’s claims to be . 

■* European " than . its. pre- 
decessor. But if no real progress 
it* made over the next three 
months, -she may have to take 
a tougher tine. Before she came 
to power, some of her advisers 
suggested that if its partners 
refused to yield,' the VK might 
threaten not - to pay its .budget 
contributions. That remains the 
ultimate sanction. 

But Britain has one other ace 
up its sleeve. The current 
“own resources” arrange- 
ments are expected to reach 
their ceiling in J881. The 
obvious , way to increase them 
would be to raise the ’statutory 
limit on countries’ VAT contri- 
butions above its current level 
of. 1 per cent of- the tolaL But 
Germany has already served 
warning that it is unwilling to 
do this and will insist instead 
on a reform of spending within 
existing revenue*. That would" 
lead to a major row inJfrusseb. 
Either way. Ihe stage seems set 
for some tough negotiations m 
Brussels during the mouths 
ahead. 


ONCE AGAIN there is talk of a 
"hoi” Italian autumn. But a 
comparison with 1969 would be 
highly misleading. Unlike the 
unrest of 10 years ago, which 
centered on the private indus- 
trial “odor, and which in retro- 
spect marked the end of Italy’s 
• ‘economic miracle" of the ’60s. 
‘he present disturbances aro in 
the public sector. The planned 
peak came towards the end of 
last week with a total shutdown 
of the railways and of hospitals, 
the postal service, and of central 
and local Government offices 

throughout the rountry. 

The ostensible grievance of 
ihe major confederated unions 
is the failure of the Government 
to index the pay of state em- 
ployees accord In" to the so- 
called scoln mobile, enjoyed by 
their private sector counter- 
parts. 

Uncomfortable trial 

The strikes arc an uncomfort- 
able trial Tor the month-old 
administration of Sig. 
Francesco Cossiga, which is 
weak even by Italian standards. 
Hut its demise is unlikely until 
the major political parties have 
reached a compromise on a 
more stable formula (harder to 
find with every crisis) by which 
the country can be governed. 

To meet the demands of the 
main unions would add nearly 
L3.500bn <£1.9bn) over' the- 
next three years to expenditure, 
at a time when the public 
sector deficit already stands at ■ 
15 per cent or more of GDP. It 
is fortunate that Italy’s 
external finances remain in such 
remarkably good order. More- 
over, in economic terms, the 
strike call appears to have little 
logical basis. The unions are 
claiming that an improvement 
in employment conditions for 
public sector workers will be 
the first step towards an 
overhaul of the country s 
chronically inefficient bureau- 
crasy. 

Autonomous Left 

But the argument has been 
heard any number of times 
before with no resulting 
improvement in the service 
offered- The truth of the matter 
is that Italy s union movement 
is profouM&unsure of its role, 
and threat of 


being outflanked by the so- 
called “ autonomous ’* left, 
which corresponds to the mili- 
tant fringe of British trade 
unionism. 

A succession of precarious 
Governments. . and the associa- 
tion of the Communists with tbe 
ruling majority has pulled the 
unions much further into the 
political process than they are 
prepared for. And a more 
moderate stance, exactly as the 
Italian Communists found in 
political terms, has opened up 
a vacuum on the left into which 
tiie militants have naturally 
moved. The current unrest is 
therefore in large measure a 
calculated public display by the 
traditional unions that they 
still have teeth. 

As for Ihe public sector 
employees themselves. one 
might argue that the claim is 
in many respects preposterous. 
Not only do they have pension 
terms as attractive, if not more 
so. than workers in the private 
sector, but they are in effect 
unsackable. The consequence is 
that many fif not a majority) 
of them have second jobs, often 
more interesting and as 
remunerative as their supposed 
main occupation. 

Scala mobile . 

It is understandable that the 
Italian unions should want to 
have something to show for 
public service employees, after 
the advantages (still hard to 
quantify) won in the hard- 
fought negotiations for new 
three-year labour contracts for 
industrial workers concluded on 
the eve of the Summer 
holidays. 

But it is certainly scarcely in 
Italy’s interest to witness a 
further reinforcement of the 
scala mobile — which already 
makes control of inflation 
peculiarly difficult — especially 
at a moment when a growing 
weight of argument is in favour 
oF reducing its scope by the ex- 
clusion of energy costs from 
the indexation calculations. 

Were there an real prospect 
of creating a full-time public 
administration, the price now 
being demanded would, of 
course, be small. But to erradi^ 1 
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AND MATTERS 


Answering the 
call of the wiid 

If half London seemed, one way 
and another, pre-occupied with 
demonstrations yesterday, tit 
least Hector Monro can put such 
things behind him for a few 
days. The Minister for all sorts 
(the Tory Denis Howell, in case 
you hadn’t caught up) is off to 
Switzerland to sign a Council of 
Europe convention aimed at 
reconciling agriculture and 
environment 

Dullish as this might sound, 
Monro is certain to enjoy an 
interlude out of reach of the 
many trying to bend his ear 
about the proposed South 
African rugby tonr. As a former 
Scottish international and one- 
time president of the Scottish 

Rugby Union— said by some to 
be the last repository of classical 
Neanderthal conservatism — bis 
strong anti-tour line has horri- 
fied the rugby world. 

Sorting out the wildlife prob- 
lem should be child’s play by 
comparison. Although some 
Europeans, particularly- the 
Italians. French, Maltese, 'Greeks 
and Cypriots, refuse to get 
dewy-eyed about animals, Monro 
thinks they will all sign the 
convention. “ Our intention,” he 



says, “ is to stop people going 
round shooting at animals with 
machine-guns.” 

To be ruled out of court will 
be the whole armoury of the 
modern hunter — tape-recorder, 
nets, explosives, mirrors and 
gas. Monro also feels strongly 
that shooting animals, from a 
helicopter or from a moving 
vehicle are essential parts of the 
agreement New Zealanders, he 
says, are particularly fond of 
annihilating deer from heli- 
copters. 

But from the other end oE the 
barrel, surely it all comes to 
much the same thing? Not at 
all. insisted Monro, then seemed 
Inst for an argument “The 
difference . . . the difference 
is ...” he fluffed. The Dumfries 
farmer found his feet at last. 
The difference is, it seems, in 
“ the nobility of stalking.” 


Travels in exile 

Well-nigh submerged by the 
flurry of revolutions and general 
upheavals that have taken place 
since, Chile remains a powerful 
rallying cry in Britain, especi- 
ally on a sunny day. Yesterday 
saw the sixth demonstration 
marking the anniversary of the 
coup which toppled Salvador 
Alleqde, and once more his 
widow Hortensia — an attractive 
lady of 64 rather improbably 
cast as a revolutionary heroine 
— turned up to speak to the 
Chile solidarity campaigners, 
about 4.000 of whom marched 
to Trafalgar Square to listen 
to her. In the six years since 
the overthrow and death of her 
husband, she has travelled the 
world— the day before she had 
been in Holland, a few days 
before that, Havana, flying from 
one conference or demonstration 
to another. 

Her driving force seems to 
have less to do with dialectical 
materialism than patriotism and 


go home since the day she 
arrived in Mexico City with 
only the clothes on her back. 
The junta, however, has now 
removed the police colonel 
tiring in her house in Santiago, 
and allowed her to let it and 
her holiday house on the coast. 
She lives off the rents. “But 
everything was looted.” she says 
sadly. “ Salvador was an art 
lover. We had many paintings 
and antiques.” 


Another platform 

The Chile campaigners gathered 
round Nelson coiumn. Michael 
Foot began to speak. I left to 
visit a demonstration taking 
place at a more unlikely venue 
— a new underground pedes- 
trian precinct in the shadow of. 
Waterloo Station. There, incon- 
gruously, stood the figure of 
Dr. Shahpour Bakhtiar, the last 
Prime Minister of Iran under 
tbe Shah, addressing 7,000 of 
bis fans living in London, it 
seemed an odd place to make 
what one of the rally organisers 
described as “his first public 
speech abroad as Prime Minis- 
ter." It was. nonetheless, an 
emotional occasion for -tiie man 
who disappeared from his office 
on the day the Tehran uprising 
reached its climax eight months 
ago. 

Wiping the tears from his 
eyes, he told his chicly dressed 
fellow exiles he would “fight 
for the freedom and glory” of 
Iran to his last breath. A state- 
ment handed out to the crown 
condemned President Carter’s 
supply of arms to the Khomeini 
regime as “a tragic mockery” 
of h uman rights. 

Around this scene London’s 
police had mounted one of the 
biggest security operations seen . 
in recent years. The serried 


committed in the middle. Alto- 
gether not the best augury for 
Bakhtiar’s prospects of return- 
ing to power. 


On from kites 

London businessman Fred 
Marsh goes off to China this 
week with* hopes of discovering 
hot air balloonists and hang 
gliding enthusiasts. “ They 
ought to be good at hang 
gliding,” says Marsh. 54-year-old 
vice-chairman of the Royal 
Aero Club. “I'm told they use 
to send a man up on a kite 
when a ship was launched, to 
give it good luck.” 

The All-Chi oa Sports Federa- 
tion has invited Marsh to attend 
its gathering at the end of this 
month, and to make a tour to 
meet aviation sportsmen. “ I 
have absolutely no idea of what 
to expect,” he admits. The Royal 
Aero Club embraces every kind 
of flying sport, including model 
engineering, and Marsh showed 
me a report from Peking that 
some Chi nese aeromode tiers 
claim to have broken a world 
distance record. 

His own enthusiasm is for 
“formula racing” in light 
planes at low leveL Will he be 
encouraging the Chinese to try 
such dangerous pastimes? “ Well 
we haven't written..any body off 
yet,** he said. 

The International Areonautic 
Federation has been hoping 
since the death of Mao to make 
contacts with aerial sportsmen 
in China. “ Some other countries 
are quite envious that Britain 
bas been given tiie first invita- 
tion to find out,” says the 
bemonoded Marsh with satisfac- 
tion. “ The Americans are spit- 
ting blood.” 
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in helicopters overhead, must msnTUI m in King 
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less have to ‘be doubled, aed 
that is clearly not on if next 
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a deep-seated rage at what has have comforted the Dior-dressed, 
j * • ' Gucci-shoed followers of Dr. 

Bakhtiar, most of whom seemed 
to be women. 

Net many miles away a more 
modest demonstration by pro 


been done to her husband, her 
friends and her family, “It is 
. like a volcano there," she in- 
sucisted "to . me. “ One day soon 
will erupt. In ten years I 
7.ao *1 he back in Santiago.” 

w?ufdn?e has been allowed to 

Lata Sho 


Billed as “ The 11th Multi- 
Choice Symposium',” a trilingual 
conference in Amsterdam next 
month stretches the optimism 
of even the ’ most ardent 
_ . -- -- «--- Thatcberite. One subject on 

Khomemiites was taking place, "the agenda is “The UK as a 
A third faction chose to stay un- tax heaven.” 


MAKE IT IN 
LIVINGSTON? 




4 Livingston is indeed a 
very dynamic growth 
area. There is readily 
available a pool of good 
quality labour, excellent 
co-operation from the 
Development 
Corporation, and a 
countryside amenity that allows quick access.by 
road, rail and air to any other part oftheUJC . . 
Quite frankly, I cannot thiok of any disadvantage 

in being in Livingston, 9 

'kiK 


John Fox, Managing Dhtctox^ 
Aibrook Products Ltd. . 



These are some of the reasons why Aibrook decided 
to MAKE IT IN LIVINGSTON. Livingston also 
offers folly serviced industrial sites, factories and ■ 
offices. It is a SPECIAL DEVELOPMENT AREA 
with Maximum Government financial assistance. 

lo find out why you should 
consider expanding or 
relocating in Livingston 
contact James Pollock, 
Industrial Development arid 
Estates Manager, Livingston 
Development Corporation, 
Livingston, West Lothian. 
TeL Livingston (0589) 31177. 

UVMGSTOH.SCOTLAND 

The Scottish New Towns, London Office, — 

19 Codspur Street, London, SW1 Y 5BL. TeL No. 0 1-930263L 
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The Association of International 
Bond Dealers (AIBD) compiles 
current market quotations and 
yields for Eurobond issues. 

These quotations and yields are 
published monthly by the 
Finandal Times. The 
Association's prices and yields 
are compiled from quotations, 
obtained into inart el -makers 
on the last working day 
of each month. 

There is no single stock 
exchange for Eurobonds in 
the usually recognised sense — 
secondary market trading 
business Is done on the 
telephone between dealers 
scattered- across the world's 
major financial centres. 
Membership of the AIBD 
(which was established in 1969) 
comprises over ISO institutions 
from about 2T countries. 


Apathy in markets 


BY NICHOLAS COLCHESTER 


■ It was during August that the 
new chairman of the Fed in 
Washington, Mr. Paul Volcker, 
made his presence felt. He 
succeeded Tfr. William Miller on 
August _6 and,.. . on • Tuesday 
August 14 the much anticipated 
tightening. ; of U.S. monetary 
policy was indicated. Between 
the beginning and the end of 
the month the federal funds rate 
rose from 10J per cent to 11.25 
per cent. The prime rate went 
from Ilf per cent 'to 12} per 


cent and the six month Euro- 
dollar rate went from a little 
over 11 per cent to 12} per cent 
Although there was universal 
agreement that this was a move 
in the right direction in the 
U.S. Government’s long struggle 
with inflation, it did little for 
the dollar sector of the inter- 
national bond markets. It was 
noticeable that the response of 
the domestic investors on Wall 
Street was more positive than 
the response of those investors 


with an international perspec- 
tive and with the dollar 
exchange rate risk to worry 
about 

While the U.S. bond markets 
exhibited mild strength in the 
wake of Mr. Volcker’s arrival 
the Eurobond market turned a 
blind eye to this rally. It was 
almost universally agreed that 
the rise in interest rates needed 
to have bite as weli as bark. 

The inflation figures out of 
the U.S. remained ala rmin g and 
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The table of quotations and 
yields gives the latest rates 
available on 31st July, 
1979. Thjs information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a bagis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not a«ept any responsibility 
for errors in the table. 


were often cited 1 as meaning 
that real interest rates in the 
U.S. were still negative, even 
though they might he approach- 
ing records in nomical terms. 
The figures for money supply 
and bank credit reinforced the 
impression that they, were still 
not proving a deterrent. The 
impact of the rise in' U.S. rates 
was also lessened by the relative 
rise in the interest rates of 
strong currencies like the Swiss 
franc and the D-Mark. The 
three month rate for the latter 
went from 6} per cent to 7} per 
cent 

The result was that a marked 
rift developed between the 
yankee bond market which was 
supported by U.S. investors and 
tile Eurodollar bond market 
which was not. Towards the end 
of the month the yield differen- 
tial between bonds of similar 
quality and maturity had 
reached about } of 3 per cent. 

The prices in the market 
weakened only slightly over the 
month, although by the end 
yields of under 10 per cent in 
the Eurobond market were hard 
to find. The main signs of 
distress came from dealers 
rather than investors. The 
mounting level of short term 
dollar rates made inventories of 
dollar bonds more and more 
expensive to finance. 

Apathy on the part of inves- 
tors towards 'straight dollar 
bonds was complete and the new 


■issue market for straight Euro- 
dollar bonds, except for one 
issue, remained shut the entire 
month. The only action was in 
the market for floating rate 
notes which were snapped up 
because of investor preference 
for short term investments or 
investments with returns linked 
to short term rates. 

So an apt symbol of the 
month was the $300 m “ tap ” 
FRN floated by Credit Suisse 
First Boston for Citicorp- This 
combined a veiy short average 
maturity of 31 years with a 
spread above interbank rates of 
zero. The spread could even 
be considered negative because 
the interest payments were set 
at the mean of the bid and 
offered three month interbank 
rate. 

Nevertheless the issuing 
house had no need of the time 
limit of six months which had 
heen set for the note. CSFB 
was able to take the entire 
second tranche of $200m off 
Citibank before the month was 
out. 

’ If this pace in the primary 
sector of the dollar FRN market 
is maintained the volume of 
such issues will easily set a new 
record in 1979. Already In 
August the volume had matched 
the figure for all of 1978 and 
FRNs had accounted for one 
third of all dollar issues in the 
Eurobond market. 

The D-Mark sector of the 


international bond market 
meanwhile started the month a 
level of popularity not seen 
since before the Carter package 
in defence of the dollar in 
November 1978. The strength 
in prices was not sustained 
throughout August, partly 
because the threat of mounting 
inflation continued to exercise 
the Bundesbank. But the tone 
remained firm and the issuing 
banks were able to price quite 
aggressively and to agree on a 
large monthly calendar of bond 
issues for the four weeks from 
August 21. 

The yield of 7.21 per cent 
which Deutsche Bank estab- 
lished early in August on an 
eight year private placement for 
the World Bank was the lowest 
for four months. Yet at the end 
of August Bayerische Landes- 
bank wts able to float eight year 
DrMark paper for Austria with 
a yield of.7.08 per cent. The 
Capital Markets sub-comraittee 
fixed a monthly volume of 
DM 750m, the largest since 
January, and comparing with 
the DM 200m volume which had 
been set (but substantially 
exceeded) for the previous 
period. 

Among the other hard 
currency alternative to the 
dollar the Dutch Guilder was 
noteworthy. Yields on medium 
term notes declined by 0.4 per 
cent over the month to around 
8.6 per cent.’ This rate of 


return has become more attrac- 
tive to investors now that the 
rate of inflation in the Nether- 
lands has fallen below that in 
West Germany, where yields are 
still 1} per cent lower. Nor 

has the Guilder been under 

particular strain in the Euro- 
pean Currency System. 

In the course of the month 
the Dutch authorities relaxed 
the restrictions on Dutch 

entities tapping the Euro- 

guilder bond market. They may- 
now float Euroguilder issues 
provided that the maturity is a 
minimum of seven years. 

The foreign bond market in 
Swiss francs had a month of 
moderate activity in August 
There was a small rise in prices 
over the month, reducing the 
yield over 10 years for good 
quality issuers very marginally 
to about 4} per cent From the 
investors point of view this 
yield was made slightly less 
appealing by the uptrend in 
Swiss inflation, whose rate had 
climbed to about 4 per cent per 
annum. 

Nevertheless, the weakness 
of the dollar market, and the 
question mark over the dollar 
exchange rate, continued to 
steer some investors towards 
their traditional currency 
refuge. The Swiss franc new 
issue market continued to see 
steady interest in the low Swiss 
coupon rates, but no rush 
developed. 
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^-6}% Rep. Austria 1967 

Rep. Austria 1976 

.8]% AusL Electricity: 1966 (G) .. 

- 6}% AUfit Electricity 1967 (G) .. 

Bi% Alpine Montan 1965 (G> 

: Tauornautobahn. 1977 (G) .. 

'-64% Transalpine Fin. Hldg. 1966 
Transalpine Fin. Hldg. 1966 
62% Transalpine Fin. Hldg. 1967 
Transalpine Fin. Hldg. 1967 
..7i% Trans-Austria Gaslinc 1973 ... 


DOMESTIC ISSUES 

' 8% Javestittonsanleihe 1973/IT/B 

SJ% Javwtitionsanleihe J974/II/B 

"8}% Investitionsanleihe 197S/III/B >. 

84% Investitionsanleihe 1975/S/III U.IV ... 

84% Investitionsanleihe 1976/S 

. .8% Investitionsanleihe 1976/S/II 

8% Investitionsanleihe 1B77/S/III/B 

6% Investitionsanleihe . 1977/II/B 

.8% Investitionsanleihe 197S/IT/C 

~ 75% Invest! tionsanloihe 1978/5/C 

- *1%. Investitionsanleihe 1979-S7/II 

; ,8% Encrgieanloihe 19TS/C ; 

"■81% Wiener Stadianleibe 1975/B 

.: 8% Wiener Stadtanlcihe 197S/1/C 

. 8% Europaeisehe Investitionsbank 3976 ... 

7j% Europaelschc Investitionsbank 197S ... 

.8% lnlcr-Am. Kniwlcklungsbank 1976 

. S% Tag Finco Anleihe 1976 

- 8% Sparkassenanleihe 1977/S /B 

7}% Sparkassenanleihe 197S/S/C 


COUPON 

DATES 

REPAYMENT 

SINKING 

FUND 

(STARTING) 

PRICE 


CURRENT 
YIELD TO 
MATURITY 

BID 

ASKED 

CURRENT 

*fEU> 

1 -2-1.8 

1.8.74-83 

1.8.73 

100} 

101} 

1 

6.69% 

957% 

1.2-l.S 

1.2.65-S4 

— 

99} 

100 

6.02% 

6-16% 

1.3 

1.3.73-S7 

1.12.77 

98- 

- 99} 

6.81% 

6^0% 

1.11 

L11.S1 

— 

101 

1011 

6.91% 

6.37% 

1.11 

1.11.83 r 

— 

101} 

102 

7.13% 

6.76% 

1.5 

1.5.S0-S5 

— 

103} 

103} 

8.45% 

7.97% 

1.5 

L5 .79-88 

12.78 

98} 

98} 

6.85% 

6.9S% 

1.3 

1.3B1-S5 

— 

106 

1064 

8.24% 

7.35% 

1.2-l.S 

1.2.73-87 

— 

100} 

100} 

6.97% 

7.02% 

1.4-1.10 

L4.73-S2 

1.4.72 

101} 

102 

6.89% 

6^1% 

1.4-1.10 

. 1.4.75-83 

1.1.74 

100 

1004 

6.48% 

6.53% 

15 

1.2.83 

— 

104} 

105 

S.59% 

7.40% 

15 . 

1 .5.78-87 

12.77 

104} 

105} 

S.10% 

7.62% 

2.5 

2.5.83-S6 

1.2.82 

105} 

106 

7.34% 

6.69% 

1.4- 

1.4.83-85 

2.LS2 

100 

100} 

6.72% 

6.67% 

1.3-1.9 

1.9.7483- 

LB. 73 

99} 

1004 

6.49% 

6.56% 

1.2-l.S 

1.2.74-83 

— 

100 

100} 

6.98% 

7.02% 

1.7 

1.7.81 

— 

104} 

105 

9.07% 

6.70% 

1.10 

1.10.79-SS 

1.6.78 

103 

103} 

8.23% 

7.99% 

1.6 

1.6.81-85 

— 

103} 

-104} 

8.17% 

7.62% 

1.6 

1.6.84-89 

— 

98} 

98} 

6.85% 

6.96% 

1.64.12 

1.6.74-83 

1.6.73 

100} 

101} 

6.93% 

6.72% 

1.S 

1.8.79-84 

““ 

103 

103} 

7.99% 

7.55% 

31.1-31.7 

- 3LL71-S4 

3.1.70 

97j 

98 

6.14% 

6.64% 

15.3-15.9 

15.3.72-82 

15.3.71 

97} 

9S 

6.91% 

7.69% 

15.8 

15.8.78-90 

15.8.77 

96 

96} 

0.09% 

9.30% 

1. 1-1.7 

1.7.70-86 

L7.69 

98} 

99 

6.72% 

6-98% 

1.4-1.10 

LI 0.71-82 

. 1.10.70 

98} 

99 

6.84% 

7.35% 

15.6 

15.6.72-S5 

15.6.71 

93} 

93} 

6.15% 

7.14% 

15.3 

15.3.83-87 

15.3.82 

90} 

91 

9.09% 

10.03% 

31.10 

3 1J. 0.70-85 

31.10.69 

92} 

93} 

7.01% 

8.01% 

31.7 

3L7.70-B5 

■ 13.7.69 

94 

95 

7.14% 

7.93% 

31.1 

3L1.73-82 

31.L72 

97} 

98} 

6.91% 

7.78% 

30.4 

30.4.74-83 

30.4.73 

96 

97 

6.99% 

7.65% 

15.1 

15.1.77-88 

15.1.76 

86 

87 

8.67% 

9.72% 

3.7 

3.7.76-81 (102) 


101} 

102} 

7.86% 

7.81% . 

22.10 

22.10.75-S2 


100 

100} 

8.47%- 

8.36% 

28.10 

28.10.76-84 (103) 

— 

1011 

102| 

&33% 

8.14% 

27.11 

27.1L79-S5 

— 

102} 

103} 

8.24% 

755% 

20.2 

20.2.81-88 (104) 

— 

102| 

103} 

8.27% 

S-26% 

2.7 

2.7.83-86 

— 

.9S£ 

89| 

8.08% 

S.19% . 

2.6 

2.6.82-S7 

— 

• 98} 

99} 

8.08% 

8.17% 

15.9 

15.9.82-86 

— 

98} 

99} 

8.08% 

8.19% 

7.6 

7.6J56 

— 

98} 

99} 

8.08% 

S.19% 

3.10 

3.10.S6 

— 

97 

97} 

7-97% 

8.28% 

13.10 

13.10.87 

— 

95 

96 

7.59% 

8.01% 

1.3 

L3.86 

— 

99 

99} 

S.05% 

8.13% 

29.4 

29.4.7683 

— 

100} 

101 ’ 

S.45% 

8.29% 

35 

3^.86 

— 

98} 

m 

S.0$% 

8;19% 

20.10 

20. 10. SO- S6 (100.5) 

— 

RSI 

99} 

S.09% 

SJ27% 

22.12 

22.12.86 (100.5) 

— 

96} 

97} 

7.9S% 

SL’fi',. 

17.12 

17.1481-86 

— 

98s 

99} 

S.10% 

S.23% 

19.11 

19.11.81-86 (100) 

— 

9Si 

99 

8.11% 

SJ25% 

28.7 

.26.7.80-83 

— 

99 1 

100 

S-02% 

S.07% 

4.7 

4.7.86 


SS 

98} 

7-89% 

S.0S% 


■V Mr. 


(R) Purchase for redemption purposes by issuer possible. The bonds so purchased may be used for repayment according 
to plan. (...) Repayment at a premium. (G) Government Guarantee. (S) Local Government Guarantee. Yield calcula- 

tions are based on the middle price. 


Market M aker in Ansfarian Eu robonds 

On intematiohal capital marked On the Austrian capital milker 

Austria ranks as Triple A . Shrewd | P Gtrozentrale Vienna ranks the 

investors prize Austrian securities leaders - n s the number one in 

as safe and attractive investments, Austria s largest banking group. 

Girozentrale Vienna 

, tWfcClS ts ■ Eurobond Ptlcf yOW.\^Td.:T: W S4. Telex; U3 MS. 







Today’s projects demand more 
financial strength and know-how. 


In recent years the financial requirements for 
energy, transportation, and infrastructure develop- 
ment have escalated at an enormous rate. The 
Euromarket has emerged as the world’s largest 
marketplace for international borrowers and big 

funds on an international scale. 


Commerzbank is 

an established force in this market^ r anking among 
the leaders in international bond issues. 

■During the past decade alone, Commerzbank has acted 
as lead manager or co-manager for some 320 Eurobond 
issues aggregating more than US $ 12 billion in straight or 
convertible bond issues, private placements and other accepted forms depen ding 
on specific client requirements and prevalent market conditions. 

2 The Euromarket is only one example of 
the dramatic changes in international financing 
that have taken place since Commerzbank was 
established in 1870. Alert to the needs of its clients the 
Bank has always been a leader not only in adapting to 
new- developments but also in making significant 
contributions to therm 

With consolidated total 

assets of more than US $ 50 billion, Commerzbank can put __ 

its vast experience in international financing to work for you wherever you need it 


COMMERZBANK £& 

- Hud Offleo: P.O. Box 2534, D-6000 Frank* urt/Main 

taflwto r nisierdam - AnhvefO • AHanla • Brussels • Cteaso • Hanp Kong ■ Lend-:.- 1 • L u *«rr£*urc • ‘ ir.v Y^rt* • e aji? • Pute'c'j v • Srx apam • Tcfcyw 

Rfe " J • SuenosAires -Cano- Caracas • Copenhagen -JaKana • johannestnjte • Lsr* • K<a<a- LlaniTi-^rveir,; • wskscCi;; * r.ias^ja -Rg se Janaro-SSoPauto 

Sydney • Tsinan - Ttfyo * Toiorco ■ vvirianccit 
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rs ponusHttcsm. 

1977 1QDS ECS B'WZBI , 
100.00 9.00 13/ S/1932 

18 StaJ4H3M*agg^ 

ivm aasntniE ianuc 
M.30 9.375 It 0/1904 

E3 ’EOLLAES-A USTTAITA 

1961 AC5TRU.U,CamK9EALIK 

97.30 5.00 1/ 6/1981 S 

I960 AUSTRAL lAjUMHONOEALTH 

97.30 5.25 13/ 6/1980 I 

.1960 AUSTRAL lA.CQKHDTOEALTC 

94.00 S-M 1/10/1910 .0 

1*61 JUJSrUUi.QjHOTBMLTK 

97.00 5.50 1/ 7/1941 S 

1962 AHUTBALIA , CCPMMOEALTH 

M.Z3 J.JO Ut 1/1932 5 

196S ADRBit2A,eaSBB08iLTB 

97.50 5.50 1/ 7/1982 G 

1962 AUSTRALIA, OOHHDWEALttf 

99.00 5.50 1/10/1982 9 

1965 juisnucu.ctmanKALiH 

98.50 5.50 1/ 5/1945 1 

1965 HEmi IA , CWWSWLU.TE 
99.75 5.75 l/li/1985 S 

1*67 ac5TUfciA,anEavBM.Ta 

97.50 6-50 15/ 6/1962 

1977 JUDSTBALU.ODWBBBEALTH 

100.00 7.50 1/ 9/1984 - 

1974 ABBTMm.Ca8ntmBM.Ta 

IDO. 00 a. 00 1 / 4/1992 

1976 ABSTKALU.COMBraEALlB' 
99.48 0.125 15/11/1982 3 

1976 AnsTxau.astKnvBM.iH 
100.00 8.25 1/ 6/1981 S 

1976 ACSTmi4.CWM0Traj.TH 

100. 00 8.25 1/10/1983 

2977 ABSTUm.OWHKBHALTH 
100.00 8.25 1/12/19B4 S 

1977 JuaTmzA.catiffin8i.TB 

100.00 8.25 1/ 9/1992 

1975 A0STaau,caan».T4LiH 

100.00 8.45 15/ 6/1980 3 

1974 AUSTRALIA, OOMHHWEiLTH 

100.00 8.4S 1/ 6/1983 5 

1976 An8TBaTA.C0IMtB W MI.TO 

100.00 8-50 1/10/1986 

1975 AlBTiaTA,CQHHOaBUI.TC 

100.00 8.73 U/ 6/1963 S 

1976 ADSTXaiA.CQKHOXUEaTH 

99.63 4.75 1/ 6/1966 ■ 

1976 AUSTRALIA, nxMOBUKara 

99.50 8.75 1/10/1991 

1977 AUSTRALIA .CQMMDAIEALTH 

96.88 4.475 1/12/1997 S 

1976 ACrrSULIA.CCKHOSVEALTH 

99.30 9.00 43/11/1996 S 

1974 AnSTBJLU.CQIHMBEaTH 
99.63 9.125 U 6/1993 5 


2.96 

IMS 

9.56 

IDt " 

. 30- 

1.00 

20 




i9»nri9M 

13.0 







» 







28.0 

4.9S 

11.35 

10.44 




23 







21.0 







36 







34.7 

3.58 

6.99 

5.X 

10ft 1/2 

30 

•85 

25 

1.84 

a -70 


19/9 

1965 

19>0 

.62 

11.06 

5.50 


» 

•07 

10 

.38 

13.00 


IN 

1979 

MU 

1.08 

9.15 

3.53 

ISO 

30 

.67 

10 

.59 

12.33 


1979 

1962 


1.03 

7.7J 

5.62 


» 

.68 

» 

1.09 

9.05 


IN 

1179 

1965 

zo.o 

2.3B 

7.71 

5-87 

in 

30 

.81 

50 

J.M 

,.J6 


3979 

1966 

50.0 

2.81 

7.68 

5.X 


30 

.(3 

15 

1.59 

5.74 


UO 

3979 

19(5 

12.0 

3-OB 

7.82 

3.93 

Ml 1/4 

30 

.69 


1.59 

9-80 


1979 

1965 


5.67 

7.11 

5.X 


» 

1.39 

18 

9.17 

8- 16 


101 

1979 

3968 

6.0 

6.17 

7.22 

6.25 


30 

1.3* 

23 

3.17 

8. 32 


103 

1919 

1969 

5-9 

2.79 

B.04 

6.73 

ZOO 1/2 

M 

1.36 

30 

2.29 

8.34 


1979 

1970 


5.00 

10.25 

8.37 


90C 


50 



101 .1/2 

198 L 


50.0 

2.58 

10.50 

8.47 




X 







41-0 

4.21 , 

10.18 

8.81 

10.X 

30 


50 




in 

1982 



1-73 

10.75 

8.73 




13 ‘ 

6.0 

4.08 

L0.27 

8.82 


HOC 


13 

“A.T 



101 1/2 

i«m 


ft n 

5.23 . 

10.10 

9.92 

10.41 

50 


u 

J.3 


.05 9.66 10.43 90C 7.50 

.52 101.1/1 1389 1983- 

.44 8.8L 


.10 9-23 90C 

lOt 1/2 1912 


3.79 

10.16 

9.29 

10.53 

30 




IN ' 

1982 

6.75 

10.04 

9. 64 

IO.M 

30 



IM 

1984 

12.08 

10.05 

9.60 

10.36 

HC 

8.01 

10. LI 


IOI I/Z 

1987 


.93 9-77 10.37 30 


102.28 1989 1983 


94 3/4 17.21 9.86 9.72 10.03 


95 7/8 13.75 9.96 9-74 10.24 


102.02 1988 DPL9S3 


1976 AreTRALIA.CWWSWEALTH 95 3/4 16.75 9.87 9.76 10.02 30 3.75 

98.50 9.115 1/ 6/1996 S 9.95 10.01 100.90 1991 I960 


PJHIA HIM QJISEA.GOTT OF 
7 9-50 IV 3/1933 

ALCAN AUSTRALIA 

8.30 15/ 4/1989 

ALCOA at AUSTRALIA 

10.00 15/ 6/1949 

AUSTRALIA! 3H> DEVI COM 

10.25 1/12/1911 

AUSTRALIA* HU 6 SHE LI'S 
9-25 15/ 6/1992 

AnstmiAii resources 

8.25 1/12/19B2 
AUSTRAL IAS RESOURCES 

9.25 1/ 8/1980 
AUSTRALIAN RESOURCES 

9.50 It 3/1983 
AUSTRAL IAS RE90DBCFS 
9.625 1/ 8/1984 

AUSTRAL UH SHIP COHN V 

8.25 1/ 9/19BI 
BROKEN SILL PROPS 

8.00 It L'L905 
BROKE* HILL PROPS 

8.35 1/ a/ 1989 

BROKER HILL PROPS 

9-50 1/ 5/1931 

BXifiXX UHL TOPS 

10.00 1/ 5/1990 

iTWAi rn TJX EUROPE 

9.50 1/11/1985 

COULCQ LTD 

10.10 1/ 4/1987 

coxalco utv eccopc 
10.25 15/ 7/1991 

C5R UIQTZD 

9.50 15/ 7/1980 

EAHBRSUCr HOLD DIGS 

8.50 1/ 1/1984 

HAKEH5LEE HDLDIUS 

9.50 1/ 1/1992 

HAHERHIET IRON PIN 

8-00 15/H/19B? 

BAHERSLET OOH ns 

9.00 1/ 5/1986 


3.54 9.98 
2.61 10.14 


2.25 10.72 

1.25 11.04 
12.79 10.42 

9.28 10.66 

3.25 10.89 


3-50 10.57 
3.21 10.69 


9.64 

100 

9.65 

1011/2 
10.15 11.18 
101 1/Z 

10.35 

ZOO 1/2 

10.07 

1SI 

8.87 

ioa 

9.49 

100 

9.81 

100 172 
9.95 lB .« 


45C 2.50 

19B0 I>rl978 
49 .79 

1985 EF1979 
30 1.10 

1984 JJ1980 
30 6.25 

1979 1978 

30- 140 

1983 SP190D 
30 
1981 
30 
1979 

ID 1.20 
1979 991976 


90G 
, 1/2 2980 
TOC 
1/2 1982 
.52. 90C 
. 1/2 1986 

■ 30 
I 1/2 1979 

.52 30 

3/8 1983 ! 


1.96 30 

» 1/4 1982: 

. 30 
I 3/4 1982 ! 

45 

1/2 1979 

. 30 
1/2 1981 : 

.13 30 

3/4 1985 : 

.. M 
I 1/4 1980 : 

30 

1/4 1979 1 


BS MUMMAgaBALtA tCWTtWW 

1970 HAwnrn .pT nus Tar 9 / 3/4 

97.00 9.50 1/ 9/1985 

1975 uimsin norm 99 

100.00 - 10.00 • 1/6/1902 

1972 X HHCMAUST) PROPERTIES il 3/4 

99.75 7.75 15/ 9/1584 

i97fr. 8 wnwsmru _ ’ 94 1/4 

99.50 9.00 1/10/1988 ' 

1971 WWT 184 m. . *4 1/8 

200.00 8.75 15/U/XSM 

1976 TXT EffiL VlV . W 96 3/4 

100-00 9.00 1/ 7/1913 

1*76 Tnnc.rn, » ji 7/8 

1 00.00 9.00 1/ 7/1983 

1977 HR OVERSEAS TO 87 7/8' 

100.00 9.00 15/ 4/1*87 

1977 BES TO W KmRC CORP 90 

JOO.0D 0.09 15/10/1*93 

1475 BESTOW ftXNISr COBP 98 

99-00 9.75 1/ S/1982 

U3 DOLLARS— AUSTRIA 


.•» l.M 

■ ■ ‘MO 1/4-1X80 K»iS 71 

10.10. ■ . 30 3.40 

•• 1001/8 U79WI976 

MS . ■ .32 

- W157J 

.,.55 ' .. .sfl 

2*1977 

■ 9-30 : . 30 . 1.50 

:■ . 101 1979 051974 

9.38 . V60C • 

; 101 l/J 1980 - ' 
MOV • . . 60 
lot 1/2 u» 

10.24 . 60 1-00 

1BL 1 /: MW T931 
10.00 11.54 AS 1 - 3.11 
Jfli irt I985.UPJ980 
9.95 . 30 --3 

lM-l/Z 1979 971976 


AUSTRIA .REPUBLIC OF 

6.00 31/ 1/1964 S 

ABSTRJA.RRPURLIC or 

6.75 15/ 3/1982 S 

AUSTRIA. REPUBLIC OF 

7,80 15/ 7/1984 S 

AUSTRIA , REPUBLIC OF 

4.625 13/ 7/1992 S 

AUSTRIA .REPUBLIC OF 

8.75 15/ 8/1990 

AUSTRIA. REPUBLIC OF 

9.00 15/ 7/1982 3 

ALPINE UOBTU STEEL 

5.75 15/. 6/1985 

AUSTRIAN ELECTHICm 

6.623 1/ 7/1916 S 

AUSTHtS ELECTRIC ITT 

6.75 1/10/ [982 G 

ostorrexchk narrtouJAxx 

7.00 .1/10/19M 


971/2 4,12 S.77'6.55 ■ 90C 3-20 

2.42 7.27 100' .. 1980'.. 19 ’0 

97 0/4 2.54 7.89 7 . 02 - " 9DC J.» 

1.59 4,46 lot 1980 1971 

92 Z/fi 4.87 10. IL' 6.69 ' M.ST :J» ' 

IDO 1983 

92 1/2 12.87 9.89 9.54 10.46 30 3.00 

8.37 10.21 101.99- 1787 DPI *» 

96 1/2 10.46 9.17 3.0T 1 tf.i*-- MC ' 2.00 
9.15 9.34 • 101 1/2 1983*971*77 

*7 1/4 2.47 lO.ir *.*7'" 

93 1/4 5-7* 2.21* 6.1 T- . . 18flC. .87 

3.45 8.07 ' ; 100 1980 1971 

98 6.81 7.12 * 6.87 ' 90C -K> 

3-81 7.16, 101 - *19817 1*69 

98 1A 3.08 7-53 6.94 M W 

- i.tt 8.20 100 l/Z 4979 - *323 

95 1/8 1.08 11.63"- 71» 


93 1/4 5.79 2.21* 8.17- . 

3.45 8.07 I* 


. 1977 OSTXREICTE BWrnOIAIUK 92 1/2 3.08 10.46 . 8.11. 
100.50 7.50 1/10/1982 

- 1976. -OSTSKEICHE nnrtAoLUAK 85 3/8 S-88 10^80 1.58 
ioo .Do . a. oo -l/io/im s 

1977 TUntHAiraOBAHN- 9L 7.54 9.9* 9.07 

-100.50 8,25 15/ 3/1987 6.04 10 J2 .101 

W OOLURS-SELCIM 


- - ■SO - 3. CO 
UR 1*1982 


.1973 KinH l.T. TO 82 5/8 8*83 7.23 5-45 30 

MO.OO bTsS 1/ 7/1988 6 8.0fc 10?, . 1984 

1973 MATOA B.V. . *V 713,4 l-U I.M «•» 

JD0.00 4.50 1/ 7/1988 4.44 10,81 

1977 HAFtHi l.T. X 99 1/4 5.04 10.46, 8.79 

99.50 7.875 15/ 9/I9B4 

M77 BUtU U. , , , 87 3/4 8.00 IMS «-U 

99.00 8.00 1/ 9/1967 6.00 »■«? . 

1976 SOG BEAT BE CUBIT INS t 95 1/2 2.12 10.71 8-64 

100.50 , 8.25 15/10/1981 

• US PaUAltS— BOLIVIA. 

1977 B0L [VIA , REPUBLIC OT L 93 1/Z 2.62 13.69 11.26 

100.00 10.25 15/ 4/1982 S 

US DOUARS-B&KFn, 


6.44 10,81. . 102 - 1986 

90 1/4 5.04 10.46 8.79 ' 

■ 101 via 

87 3/4 8.00 10.33 S.tf ■ _ - 

6.00 10 J? . m 1/2 15BL 


1972 BKAHL .REPUBLIC OF 
93.50 8. 25 1/12/1187 S. 

1977 BRAZIL. REPUBLIC Of' 
100.00 9-DO 1/ 8/1982 S 

19 76 UAZn,.BBFOBLXC Of 

39.00 9.25. 1/ 1/1984 

1976 BRAZIL .HBfUBLIC Of 

100.00 lO.tW 15/ 5/1986 5 

1977 BANCO SBC SO USSCt CCOH 

99.00 9.25 1/ 7/1*84 

1977 LDST-SKBnCOS BE KLET 
100.00 9.00 1/10/1982 

US DOIXASS-CASADA 


90 5/8 8.25 10.16 fc«" 

6.27 11.9* 102 

95 1/8 Z.92 U-2? 5.60 

94 1/8 4.34 10.99 9.63 


30 1.32 

19X2 1973 


tOt 1/2 UR 711977 


97 7/8 6.70 10-71 10.48 
91 3/8 4.83 11.37 18.01 

94 3/4 3-08 11.09 9.50 


-tec 

:st m 1981 


1978 CANADA 
100.20 8.00 


1/ 4/1983 S 


94 1/2 3.58 10.10 B.M 

1974 CAUDA. 93 £.00 S. 99 9-01 

100.00 8.20 1/10/1915 8 

1978 CANADA 91 7/6 18.58 9.60 9.61 

99-75 8.625 1/ 4/1996 S 

1978* CANADA , *7 1/4 4.12 ig.OG 9,47 

100.00 9.00 13710/1983 S 

19784 CANADA 96 3/4 19.12 9.69 9.79 

100.00 9.25 15/10/1998 S 

1976 ALDSDim 00 OF CANADA. 96 3/4 8.62 10.06 9.62 

100.50 9.50 19/ 4/1988 . 6.34 10.J1 

197* A*CO Fin 3CIV-CANAI1A 94 3/8 4.0l 11.04- 9.80 
100.00 9.25 15/ 9/1963 2.83 11.72 

1977 BKLb-CAHABA 87 3/8 7.67 10.19 8.67 

100.00 7.75 1/ 5/1967 

1*76 BELWAUUA 92 7/6 6.17 10.23 9.42 

100.75 8.75 15/ 7/1966 

1976 BEUrCAHADA 90 1/8 26.54 10.04 9.94 

*9.25 8.75 1/ 4/2006 8 

1972 B8ASCA5 TNT 91 7/8 8.04 9^74 8.98 

100.00 8.25 1/10/1987 4.7.7 X0.$t 

1976 BRASCaN 1ST 96 2-67 . 11.52 10.1b 

100.00 9.75 If 5/19SZ . 

1977 MXIISH COUMXIA ftTOlO 89 1/2 5.70 10.25 8.66 

100.00 7.75 15/ 3/1985 


'10.24 *30 
100 1984 

S O.CT 30 
2 1/2 1588 


10.32 30' 
103.81-1988 


92 7/8 6.87 10.23 9.42 
90 1/8 26.54 10.04 9.94 


30 1-67 

1982 SP1978 
30 .80 

UR DEI 9 78 
-30 
1913 


30 

1991 

90 i-aa 

i960 1975 

1.00 
XfSS7T, 
SO ’ 

1962 


' QS T^yr'^e^aWW- (COSTgBCTi 

1976 XHED JUTOO 60 « C18M14 -961/4 

9 JO K/ «/«0 . • 

1978 CASWATO , * 3 7/B 

99.00 8.50 *5/ 6ft?S3 

1976 C4W1M.S42W-W .90 374 
100.00 0.3« 15/ 1. 71*66 • 

*977 CANADIAN TACtnC-M*fiB4 92 3/4 
TTO.iO *.» It mn* 

- 1979* CANADIAN PACIFIC LTD 96 7/8 
jSSIoO 1 *^ .1S.‘5/19W 
iqrT arKtacuzZD - babsxsJ 89 U* 
94» i/wmi 

1977* MB PSTB01S3* " .53 7/8 ; 

MJO lolw 15/ 7/19*4 

1974 2 elST« SRI9CI 00 ; 93 V* 

ji.DO 9.0 1 ! IV if 1*64 

j*:** oacsicpr u:k 8 ta 98 3/6 
100.50 10.25 15/ 6/LOSi • 

1953 EXTOST DETtLOFWaT C0B5. 9S S,'fl 
100.09 8.60 15/ 8/1981 8 

•197** J BOC SC9EUMHT COS? 99 3 /* 
ICO. 00 . 9.83 15/ 1/1984 S 

:*79* Exroxr nmxfinsn on? 56 s/s 
JM.SO W5 1/ 2/1*8* 

■ ..979* zzpokr detelCpepnt cos? - 93 Z/s 

.1G0.W 9-75 1/ S/1884 

'1975 CBSSA6 99 Sri 

100 .00 ■ 10.00 Ufllf'JHL 
. 1979* 0BI3IJ8 , -. : . 95 1/2 

16.50 10.00 U 6/1999 

■ 1977- ‘BEAT LAKES FWS* £3 • ' 93 3/4 

103-00- 8-75 it if 


981/4 0.62 10-76 9-87 
53 7 fa 3.74 10.53 9-05 
50 3/4 7 W-M 9 -S3 


10.76 s - 87 1M Lf , wui ? 


ta iMLtAlS-^ASASA {CO GTt oc tal 

nvr»r(i UVOtft 95 !r’4 3»7* 10*'0 


7^1 10.M 9.43 , ol 

Hkx 1D,W m 78 i (« 

l |;S ioi? 10,08 1«5 »” 

it'is xS : S 10,95 xoj w w «» 

6.79 10.42 9.65 f » 

4.79 W.68 10.M 
3.96 10.21 S.20 
J.38 10.16 10-U 

J.00 20,25 J J. 

2.41 10.29 : M-06 ?f ]-W 

a ts t6.75 10.47 30 2.50 

*:oo 10 M 101 1/2 1*0 ua* 

• w id . sj *.33 !!.?! 30- 1.00 

J-MIO-S 1W 1982 SPUBO 


1976* ME OEL CO 95 7/8 

MOJO. 9-S 1/7/IM6. 

1979- HUDSON'S SAT ... 97 

101-MV, :c.:0. 15/ 2 '19*. 

1977 isco • 9° 2. 1 * 

100.09 6.25 15/12/ 193*. 

1977 30 S.'S 

'200JO 9.00 I3/1J/I9-2 

Z97i ISC CANADIAN FTSASCS 95 S/8 

100.03, 9.00 17 5/1982 

1976 1S5 CANA3US rrwSS . 351/8 

100.00 9.50 1/ 5/196!* 

1977 "Achillas awanu *0 3/4 

100.00 ■ 9.00 !/ 2/1992 

1978 wAi-wn'Ag BLOtOSL' SO 1/8 ■ 

99 J5 ^ 9.23 15/ 3/1993. 

1976 SBfTTOBA.PROftnCE Of. 9B 

IQO.OQ a. 75 15/ 4/19(1 

1975 visnau,mirTsa or • 96 i/S 

99.50. 9-23 »/ **/lS85 . 

1979* ■mzTOBA.EtflfCtCS OF 95 5/S 

99.00 9 JO 15/ 3/1989- 

1970 mSSBE-FEESGStffi TOO S-7. 91 3/4 
10DJ0 ■ 9^0 15/ 1/1962 

1976 WSSET-FESCCSta SO *LV. S7 1/S 

100.00 *.SO 1/ 6/1991 

UTS 1U5W-FI3G0SIH SB) E.7. 92 1/2 

M0-» SP.7S"*J/ 7/1982 

1970 .HMr3SAL,CirT OF 95 7/8 

100.00 . 9.00 1/ 2/1985 

it»6 wsacAL-cirt o* 93 3/8 

.10Q.M 9.25 15/ 2/19B3 

1979 MaSBCSOtCnr OP - 97 1/S 

ICO. on 9.75 1/12/1981 

IS7J WsnzAE.CITT Of 98 3/4 

100.00 stai IV 7/1980 s 

1976 iouoeal naw cmt. 95 i/9 

99.50 8-75 1/ 6/19(1 

1973 MONTREAL URBAN CtBM X> 100 1/S 

100.00 10.875 1/10/2000 S 

1975 E7 4 »S!lgngK.l.P.CDa 96 1/S 

200.00 9.B0 IS/ 1/1983 

•979* sex BHnsajcx 1-r.aMX 94 i/b 

99-50 9.75 1/ 3/1994 - 

1977 S2S BRSNODBUROf OF '51 5/8 

94-50 8.00 IS/ 7/1984 

1969 ESI ICTtSUZCXJVOff OF 98 3/4' 

98.00 8.75 15/12/1979 

1474 NED BBTSSDt<X.EB09 Of 94 3/4 

300.75 8.75 U 8/1903 

1979* S3 BBSSSncrjMlV OF 99 1/3 ! 

99.32 10.125 15/ 1/2004 S 

1976 sasxaaaLKfO * lax xnao 96 1/4 

100-00 9-73 15/ 3/198* 

1976 B BirU CVDLAHP MON FIB 93 1/2 

ICO. 50 9.15 15/ 9/11S8 , . 

2972 x m omauajumes it 93 3/a 
99.30 8. SO 2t 3/1908 

1977 szsiecDLisB.sonsc: Of 92.1/2 

100.50 9-00 lit 2/1*89 

1973 DSOQCBDUBI.nafCCS OF 94 5/4 . 

100.50 9.25 1/ 6/1*90 

1979* mi *0B!P L A2P JRnfPCE Iff 97 1/2 
99.30 10.00 13/ 3/1996 

1975 BHASSA USES 96 7/8 

99.30 9.75 1/11/1960 

197P E3TA SCOTIA. POSER 95 1/4 : 

99.0Q 9.615 1/ 6/2000 8 

1979* BORA seotu POWER 95 7/8 

99-50 9.75 13/ 5/1989 

. 1970 SOU. S30TEA.FI0VXSCB OF 95 2/4 
1OU.00 9.0J «/ 5/1/05 - ■ 

1977 CSTASia HTDB» 89 1/8 

100 JO 8.00 15/ 4/1587 


95 7/8 6 JJ 10.36 9.91 ■ 
4^7 10.« 105 

op 11.46 10.39 10-31 
10.43 10.47 

90 1/4 5.29 10-74 9-14 
90 S.'S 13.19 10.31 9>f3 
95 S/8 3-67 14-03 9.44 

95 1/8 6.67 10.33 S- 99 


S*"-* 103 1/1 
w “‘ ; ^XOOt/S 


94 1/8 14.30 10 J4 10.38 
10.31 10.69 

'91 8/8 4-67 10-26 8.73 


! 10.64 10.14 , ... 

: 10-39 101 ill 

i ltf.64 10.26 - 

I 10.86 .. 101 1/2 

’ 10.09. 9.11 ' 

i 10.17 9.82 . 

> 10.33 102 

; ZO.22 9.93 .' 

I lJ.fiS. 9.18' _ 

. 14-63 100 . 

> u.47 10.86 i:ji 

180 

I 13.03 10.34' 

I 13.29 IDO ■ 

! 10.00 S.3I - 
! 10.71 102 

■ 10.88' 9.70 

[ 11.21 ioa* 

t 11.(9 10.22 


11.10 U . 1 L 
11.09" 
10.» 9.35 
10.40 

10-54 10.38 
10.69 


1.00 
?ri 9 ^i 
30 2.5 0 

1 1983 190* 

30- 1.00 

1982BPUM 

*S .90 
3979 »U77 
30 1.65 

1904 sriHA 
M 

. 1*51 

30 S.'Otf 

1X4 m*7B 
30 

1981 

30 3.00 

1381 ins 77 

I .IS 
2984 SPOTS 
1 . 6 * 
; 19S5.UP1979 


90 3.00 

I960 13(1 


-00 1.50 

1*79 B71973 
45 AAO 
1906 -mi 78 
' X 3.00 
1980 2?ll 76 
-SO * J .00 

-un 1971 


X 3/4- .29 13.02 8.66 
94 3/4 3.92 10.44 9.23 
99 1/3 24.38 10.44 10-43 
96 1/4 6.54 10.55 10.13 
S3 1/Z 9.06 10.39 9.89 

93 3/a S.M 9.91 9.10 

3.63 10.76 

92.1/2 9.46 10.26 9.73 

94 3/4 10.75' 10.06 9.76 

'97 1/2 14^4 10.31 10.26 

96 7/6 1.17 12.72 10.06 

93 1/4 28.75 10.J9 10.36 
21.57 10.42 

95 7/8 9.70 10.43 10.17 


11.39 

104*08 

30C 

»» 


75 



7. 00 

60 

101 

1»U 071,77 


11.50 

X ' 

4.00 

0 

102 

1985 HUM 



45C 


to 

101 . 

1981 



ICO 

lire 

3.00 
1970 - 

40 


oc 



101 

Z90O 


SO 

13.5 

10.55 

10J.U 

30 

1994 


* 

60 

.73 


Ml 

1981 7*1977 



60 

1.40 

23 


101 1902 R1977 

90 1.60 

IQ! 1/2 1981 1972 

49 1.25 

ioi , mi nun 
10.87 60 l.U 
101 19(4 PE1979 

10.69 45^ ' 3.00 

101 1/2 1X6 PPU80 


10.39 10.36 10.68 30 1.13 

10.42 103.83 1X3 1979 

10.43 10.17 li.2* M 2.10 

10-55 102 19(4 DP1960 

ID. 11 9.43 90 1.00 

10.71 103 1/2 1M0 1971 

10.10 8,98 : 


1*71 Ontario 
100. W If 1 

S 7t bkwio.btd m 
.30 S-M >/ 6#4U(S 

^^oo^/i/iliO- 

uts QjTAiio.rwnacE or 

100 JO 8-M 15/ 6/1935 8 

1977 OSaSTO.FEOflKS tf 
JOO-CO ?/ s 

1*75 OSCttlO.PEMlSCt Of 
gq.so *.ia 13/ 6 /JOSa s 

197B wnWtW'Ifj® ^ 
300.00 9.373 1' 4.2008 3 

19 M* ONIABlO.PMtmn w 
P9.00 *J75 30/1 1/W8. S 

1M9* OKANIO.nOXTKE or . 
99-a - 9.73 1/ 1*200* 5 

»» onWA-ettwnm . • 

M.M J.JO 13/ S/19«> 

in.00 KH-T |jO 19/12/1X8 

Italoo ^lofw*”!!/ 1/1X2 
i9io tjffinrr.errr or 

99.35 9.00 1/ 4/I9C 5 

1*69 OffiSEC tfhM-ELKTMC 
9«.oa 8.00 is/umn 

1971 QBSXC StWO-SUCTMC 
97-X 8.29 13/ VIM * 

1971 OCESES hTDKWMCTJW 15S 
ICfl.OO 8.30 I.VilHX6 

1976 cuenc BtMtO-FLECTMC 18 
300.X 8.30 1/ll/tW 

ism tnesse snso-Bjnxt? 

98. M 8-30 U WIW 

U76 OOSSEC TOKMOKTRIC 
100,00 8.60 13/ 9/5009 £ 

1977 QtEAPC BIRD 
im.oa 9-oo if a/m: 

■ 1970 OT»En BTDWTWXTBIC 
99-30 9-23 1/ 10/1985 

yiSS^oTSs/s/m* 


’ iWS - 

Si J/i 3 .ti 10.21 5#36 
91 y.'S «- 03 l0 ‘ :? 9*3* 
37 J.T i.iU H47 3.H 
36 5/1 3.X W.73 9.36 
93 s/a :.n 19.55 s.j5 
x S/s 53.35 9.46 944 . 
*4 !/» :<.t* 9.*y mi 
96 1 «j(.?' ».*7 r-’ 9 

96 1/4 19.15 10.03 9.X , 

49 1/4 59.33 10.07 10.06 

jo 9/3 10.05 9.U 

6.11 10.59 

95 1/8 7.09 10.09 10.78 

97 3/4 SO * » S 7 S 0 . 1 J 

96 3/8 S.<ttW.78 9-32 

2.40 ll).R5 

X 7/8 .11 17.45 8.0* 


mm 


. 9« 3.5-1 
2330 1377 


2 (» 

1i» - 

1 mi 

n 

1 X 3 

» 

mi 

«u r.u 

3X1 HSL 

ja 

1 W 

T.S9 
. WI*?» 
l&S .43 
197* 1I7L 


un amice soKMXXcme 
99.73 10.00 13/ 7/2X8 


31 3/4 (.94 10.01 
4.:: i«.P7 lot 

I BI/I ?*;« ».-S 

b.73 11.61 

( 99 ;.U IV’ 

9 : 2 /s 9 .U t.X 

7.23 10.24 
t X 2/5 57.X 10.3L 

90 1/8 53-92 10-4= 

- 971/5 6.M 

3.16 10 J 11 

94 13. U 10.32 

9 * 3/419*7618^0. 

93 3(.t> U.47 

t 

93 1/9 39-62 30.46 

S 

X 3/4 59.79 10-75 


8.9? ■ 30 1J4 

ilit 1ft IX 
4.3*. JJ l.W 

1UI )XL 4975 

9 J 3 ‘ » . 

;01 S982 

J.» ^ M 1 . 0 ft 

101. 1*5 1X3 M77 
10.19 3U0A . 90 

101 wn - 

9 M 31.91 » *.«* 

201 1*07 *71978 

3-44 X I.» 

105 1*80 19?L 

10.11 10.M 36. 5-Sa 


10.19 -3L.0A . 90 

101 wn . 

9M 31.91 » 4.09 

101 3X7 *71974 

3-44 30 3*» 

2Q5 1*80 U?1 

10.11 10.M 36 2.39 

' 161 1/3 J|M *X*7* 
10.R 11.11 NO 9.0ft 
. lx V 4 mi nun 
10.1* 10.66 » 

103 1/5 MB 
19p45 10J4 30 

103 M 4 1194 . 
10.x 10.9V U 
• 1W 1/2 19X 
8-X ^ M- 1.D8 

. WLJ/ZIX1 1976 


9.39 

100 . 3/4 

9.40 

IK 

10 - oc in« 
101 . 
9-93 , 


rn.DO J/ 5/5009 S ■ 103 3/4 

sSPTEr-r 6/500, s "*"**""*£& A 

fc8i3:Sv*?ML2/*«Si iiS 

19W QUERC.HlOFCCI OF *5 1/4 l.U 11*66 8.92- 

iOOM ^ 8.30 1/ 4/2981 

1970 0 CEBEC. PROVINCE Of 94 1/2 3 *» «•« >*52 

1M-00 9.00 IS/ 1/13*3 

, 35 . Bn, Sjr n S? , «"J»» 95 m *•“ mm ™ 
,S 5 . , “^io" 0 " 5 ',?f» 99 3,1 9 '" , k . ii“ 

^sM^mintas " ix-x K.n I0,0 “ ioi- W imp 1*3 

9 ” ; ‘ IcSfli' 9 ,3 iiiS 

1977 1BPATH tsuosnass 82 7/S 20.01 15i02 40j6 M 

100.00 9.00 13/ 9/29W 1« l’« 

1976 SA5XATC HEJAN . PNffCUCE Of 92 7/8 7.00 10-52 f.K *3 

101.00 8.73 1/ 9/1X6 1/1 IX- 

19H SEAE9AH 98 3.44 10.40 P-30 M 

100.00 9 .M 15 / 3 / 19(3 100 1/2 19 S 1 

1978 TXBCOCm.CItT OT 94 S/X 3.03 21.38 B. 73 

200.00 8-56 30/ 9/1XL 

i»76 wucwnnucm or 92 9-08 10. n ,.si . -W 

100-00 8.75 ^ XI 9/1988 201 1/5 MW 7*1977 

1*77 ’SITOireC.CITF OF S3 3/4 7.70 10.43 9-M 

IN. 30 9.23 15/ 5/1X7 

US OOLLARS-aiUMRIA. 

a S“ u SS'”K.n.,i BWI i:« joill 9 ;“.« i« »’i 

TB DOLLARS - 0 B 9 USX 


85 7/S 20.04 22702 10j6 
92 7/6 7.00 10-23 9.45 
98 3.48 10.40 9.38 

94 1/1 3.03 U.U 3.73 
92 9.09 10.14 J.M 

U 5/4 7.X 10.44 9-M 


» 

1X1 

SO .99 
1X0 1971 
-in o An 
2977 IW 
l.u 
2980 
M 
1*82 
*4 
1X3 
60 
Ull 


*5 .90 

MW 7711.7 


1964 HESHABK.nXCMK OT ; 
98.30 5.30 0/ 4/198* 

1985 BESMur*. mam or „ 

««.M 6.00 U/ 6/19*3 . 

2947 DENKARK.KOBSMH Of . 
99.23 6.73 U 9/1X2 

1*72 -BEBUlK.KXICDdl Of 
99.00 7 JO 13/ 1/M90 

Z97« BESNA8E.IIS5KH W . 
99.00' 8.30 1/10/1X4 

1970 DENMARK. RZSCDOM OF 
100.00 9.M 1/ 3/198= 

1970 DSMANK.maDM OF 

99.U 9.Z3 1/15/198S 

1461 AS5 MUNICIPAL - DENMARK 
99.75 ' 3-75 90/ 6/1X4 

1971 CAILSRERO-TCBOK 

9B.30 4.73 U 4/1966 


94 5/8 4.60 6J1 
2.43 7*85 

93 V* 5.M 7.05 
3.19 7.67 

97 3/4 3.M f.65 
l.U 8.41 

86 1/2 10-33 *.60 
601 10.31 

9J 7/8 3.iM 1DJ9 
4-n i3.:i 

x r/s u.'.n (.is 

, 1.73 9.70 

X 1/5 6.29 S.W 
3.K *.77 


car 

3/4 1980 M70 


M . J.IO' 
1/2 1979 197= 

SO JUM 
Mil WVi 

aac -9.D6- 
1981 *7077 

IK 5.“ 

• . 1*80 man 

» 1.30 

I9710PL971 


4.(3 

7.M 

6,10 

4K 

1.15 

2.W 

8.02 

IN 

' 1,80 

JTTft 

6.X 

9.33 

9.01 

(PC 

l.M 

3.72 

1.69 

101 

1901 Iff 19 74 


botwkib; 

cauPTHUanRfTY 


US DOLLAKS-OEJQUKK (CONTIHDED) 


.3 3 = : 

Hil 



s 

I s*S 


fi if 
S”! sS 


1977 CO-OP DDRUK- - _ 

IDO.DO 0.b55 15/10/19B4 

1963 COFaBACEN.CITT OF 

99.50 6.00 16/U/19RS 

1967 COFESHACEH.ClTT Of' 
9».00 6.50 13/ 4/1987 

1969 COPenUCEN.ClTT OF 

97.75 B.na 15/ 9/1914 

1970 COPENHACEN.CITT OF 

90.00 9.00 1/10/19(5 

1971 COPENHAGEN CO UNIT ABTH 

97.50 7.75 13/ V1947 


n 7/3 S.n 1 0.40 9.29 

1. U 11.63 

9= 3/4 6.2 1 7.50 6.47 9u>: 

3.21 8.67 10L 1730 

32 3/4 t.M 7.79 7.01 ’ *flr. 

A.U 0.66 ■ 101 1*50 

97 1/4 S.O* N.6* 8.2) ?0 

2. ?3 9.H) im I/: 1*79 

99 1/8 6.M- 9.19 9.08 *K 

3.60 9.31 101 1901 

88 3/4 7.44 9.91 B.73 ASC 

4.76 10.89 101 1/2 1981 


COPETOAGEN 
I B.M 

COPENHAGEN 
I 3.73 

COPENHAGEN 
I 5.73 

COPfXMOC 
1 6-75 

COPENHAGEN 
i 4.7* 

COPENHAGEN 
I 8.30 

CaPENHAGM 
I 9.00 

PEN BAN BEE 
I 8.23 


HABSEL5BANC . 93 1/2 
IN/ 1/19*2 

TELEPHONE 96 !/| 

12/ Z/I98L 
TELEPWWK 93 

L/ 7/1914 

TELEPHOHE 97 3/8 

13/10/1982 

TELEPHONE 96 3/8 

1/ 4/I98S 

telephone 97 i/; 

1/ 2/19H6 

TELEPHONE 100 1/2 

15/ 6/19*3 

PTOTIHSBANEEN « 7/8 

15/ 7/1982 


4.(5 6.74 
2.45 7.46 
4.93 7.52 
2.81 1.63 
3.12 7.72 
1.62 6.57 


*0 

101 1/2 1979 
30 

101 1/2 19 79 
30 

100 3/4 1979 
30 


99.3B 9. DO 13/ 3/19*5 

1964 JUT LAND- FOSE? ELECTRIC 90 7/8 S.Oi 8-02 

9A.75 5-75 13/ 9/19*1 2. 36 10.02 

7464 JUTLAND TELEPHONE 90 7/S 4.67 8.30 

95 75 * -5 1/ S/19B4 S 2-fi7 4.94 

19b6 JUTLAND TELEPHONE 91 4.67 8.27 

06.00 ‘3-73 1/ 5/19*4- s 2.67 9.BB 

1464 WSTCICE BAN* OF DBMAH '94 1/0 4.34 7.24 

99.00 3-623 13/ 3/1984 S 2.34 *.40 

Mto MORTGAGE BANK OF DEHMAKC 91 1/4 6.40 7.4D 

06.50 6.23 13/ 1/1986 J.*l 8.23 

1»*J WRTC4CC BANK OF DWIABK 97 3/4 2.W) 7.75 

4T.no 6.75 28/ 2/1492 1.50 8.37 

146« WRTCAGE BANK Of DENMARK 91 3/4 .50 9.73 

97.75 7.2S 1/ S/1980 

1972 HQKDUGE BANK OF DE»(ARE 84 3/4 11.34 9.77 

97.30 7.30 1/ 1/1991 7.12 10.65 

197k M0RR4CE BANK OF DEMKAU 96 1/4 3.38 10.27 

99.00 9.00 1/ 4/1963 

1977 P8ITATBANKEN SO 2/4 4.62 10.76 

200.00 F.OO 15/ ,4/1984 

1978 FISMIDTH 8* 3/1 8.83 11.92 

100.00 9.30 1/ 7/1980 5 5.33 12.B4 
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97.30 

3 Oca 

7.N 

I 5/1 2/1982 


91 1/8 

3.^ 10.29 
1-79 1J-8D 

2.68 

100 

' 13 
1979 

- 1.23 
1971- 

14.0 . 

1967 E.R.l. 
M-M 6.50 

1/ fi/1987 

s 

90 1/8 

7.75 

5-07 

Silt 

7.J4 

101 

30 

1979 

19b7 



n* DOLLARS -CAJUN 




9.5 

99.00 6.7S 

1/11/1986 

s 

98 1/2 

9.17 

4.67 

7.09 

7.23 

6-97 

w 

lot 1/4 1979 

.54 

1*B* 

15 

1975 

99-50 

CABO* -REPUBLIC OF 

10.25 10/ 7/1X0 


X t/Z 

-88 17.40 10.83- 




30 

13. S 

1*68 1.5.1. 
U.M 6.7J 

1/ 6/1988 

5 

98 1/2 

8.75 

4.10 

7.10 

T.27 

.6,97 

101 

20 

1979 

l*b» 



US DOLLARS-CEJOWT 








50 

8.3 

196* E.S.I- 
97.50 7. DO 

2/10/1981 

3 

98 5/8 

:.os 

1.09 

7.87 

>.s; 

7-22 

30 

IM 1/2 197? 

1.67 

i47l> 


BASF OFEBZEE WH 93 

p-Un 1/17/14*0 
BASF OFERZEE XU 94 1/Z 

1-00 1/12/(980 

SA5F OTIBUE X 93 3/8 

7-50 1/ 5/I9P2 

RATES INt FIN W 91 3/4 

6.N I/II/IX1 
RATER INT FIN W 91 I/E 

6.N 1/11/19*1 

RATER INT TOF b W 96 1/8 

7.75 1/ 2/14*9 

BATES INI PIN 3V 82 1/f 

7.21 1/ 2/1969 

RATES :n TIM • V S9‘ 1/8 

7.50 1/ 5/19*4 

REXEELSMANK P 91 3/S 

8.50 1/ 4/1989 

COST FI* OEBTSCTO it Ytt 105 3/8 

4.50 1/ 6/1987 

CtJXP n» DKDTSCRC BK XU 71 1/8 

6.50 U 6/1X7 ' ■ ' 


7.73 1/ 

■Boon, nrr r» 


SDnt o/b 
1/ 2/1988 


X.J3 10-83 

2.fi7 10-32 

2.17 10.43 

2.17 10.71 

9.42 7J* 

9.4= 10.26 

4.67 10.35 

5^50 10.60 

7-75 3.X ' 

7 .75 10.03 

8.12 9.14 
5.04 14.21 
3-OB 10.28 


6.54 

IN 

6.58 
- 100 
7.5* 8; 


9.30 

IN 
4.27 . 2. 
' 101 
6-33 
' XOt 
8J5 

'102 

•■39 

101 

6.91 7. 

)ni 


30 9 DC 

19R5 


W3C 
1/2 1X3 
,79' 90C 
1982 


iS I.JS 
IXl S 91977 
ftoc 
1981 


E.B.I. 

7.N IS/ 1/19*8 

FERSOPIB HELLO STaTD 

8.75 1/ 2/ J.98S 

7 IXSBffift JW, 

T.7T iri/ms s 

7.23 ' 1/12/ 1X1 S 

IEVEIHER, 

8.50 13/ S/1W1 S 

OLivKrn TOnwAxiouc 

6.73 1/10/1981 S 

OCITOTTT IVTimiBUE 

8.73 15/11/1981 
OLIVETTI IXtERuniffAL ' 

9.25 1/ (/HU 

OLITOTI TTOERSATIORAL 

•9.50 15/1 C/1983 

OLIVETTI EfTERNATIONAL 

9.7J 31T 5/1986 

GJT.T.E. 

7.75 ,1/ 3/1X5 S 

s.r.T.E- 

9.M 13/T/19M . 


6.M 9.87 
hit 9-43 
3.83 9. T9 
3.36 S.X 
3.11 9.62 
2-25 9.73 
1.25 ll.M 
1.70' 10.81 
.96 12.41 
3.03 8.46 
l.U f.ti 
Z/n 10 . 7 B 


6.U 9.93 

3.21 10/23 
6.73 lfl.93 

3.(7 9.52 

7.21 10.3= 
3,87 10.09 
3-12 10.38 


JO 

101 1/Z 1981 
JO 

101 2981 


2981 »1*B 
300 1.6ft 

1**0 1970 

28 7.N 

lt;9 DPI* >3 
17 . 00 ' 
1979 
80V I .42 
1980 /».V 

5.04 
FT 1977 

toc . J.oa 

1«= PP1977 
MV. 1.11 


I9X* HOtOIW PTSABCP SW 76 7/A «.*3 70. VI 

iftn.no a 75 j/ 7/i*** 

1970 SIEMENS HESTER!) fig . « 1/* 6.=S P.1S 
1W.OO 9.N 1/12/ Ijss '3.25 S.» 

f9I« VQUSHAGXB 1ST FIN J 95 1/4 3.75 «.8I 

X.50 7.75 ,, ,1/ 6/1993 3.:j 9.JZ 

is// meHA«a-o'ss/5-ni»- « w* 7.x-io,i8 

1N.S0 7.75 13/ 5/1987 

re DOLLARS -GREECE 


15 

1963 

SCI INT. (LET SERIES) 3H7 

9i 

T.33 13.66 

7.19 

TO 

:.Bo 

3.6 

.99.50. 

•■30 31/12/1980 8 

-63 17.93 

IOI 

19,-9 

z*n; 

S 

19(6 

sci tnt. [= un eeuES)- jb 

B 

J: 

1.33 13.42 ' 

7.17 

X 

. .w 

1.3 

99-30 

6.30 3I/12/L9B0 S 

, - - 

-.83 17.59 

- - Z01 

1979 

^967 

JO . 

1971 

HRIS.C1TT OF 

93 

J1.67 10.03 

9.M 

30C 

.» 

6.0 

100.00 

9.00 1/ 9/1WI 


6.17 10.59 

102 1/2 IXl 

U72 


8.14 ' 9 
100 

8.87 - 

too 


. MC 3 .M 
. SXO 1973 
90 90C 3.00 

3/8 19(1 1979 

. SK , . . ' . 

1/2 


US POUAM-JMIMCA ‘ 

■T966- jJuwa.i»9ziB0isirr or 93 • i» > 4 - 12.47 7,39 . . . 30 - •» 

«i« - 6.7»“ -y J/I931 -J- •• -.M 28.79 ' 100 1/4 17/9 J9«» 

1973 JAMAICA, CDITBEHENT OP <9a 7/B .’5 12.70 ' (.31 M 2-90 

95.00 8.15 1/12/1979 100 297*. i»» 

'•US DOLtARS-JAPAM ... 


1972 PUBLIC POUEK aMP0K.tr 108 90 1/2 5.7* 10.67 9.12 49 1.00 

99.50 8.25 13/12/ 1984 3.36 U.t I 102 ISft? BS1373 

US DDUJUtSMMKft K04G 

1973 BWCUWC LAND KT 97 7/8 9.08 8.09 7.92 60 3.90 

300.00 7-73 1/10/1938 6.14 B.20 IN 1/2 1980 DP1976 

1973 aosoran land s» 83 5/8 9.oa io.S4 g.27 60 2.50 

100.00 7.75 I/I 0/19B8 (.1411.82 100 1/2 1980 DP 19 76 

.M71 JflBDWf JUIHISTW IHT W 83 J/2 7 V 71 n in mi i. m 

1N.00 7-75 13/11/UB6 4-2t U-07 ZOO 1/2 1979 1973 

TO DOLLARS— UDSCAET 

.12^ StnOtU. BKOP ECfflM* L 99 847 S.71 8-5* 6«! 

1M.00 8.50 1/U/IM7 102 IXL 

|0' , 1 KATKKAL RAM* W mnailEt 97 3/* T.B3 14 1A H «nr. a m 

W-00 8.75 30/ 6/1981 t.M io.M , IN 1/2 1X0 3977 

IS SKIaRS-ICHLltD 


19(3 JAFAS.USOOCei OF 99 ,6? ij.ja 

97.75 5.50 1/ 5/1X0 S .45 15.59 

W75 ASfflZ cmoflCAi 59 1/i .W 11.70 

98.50 10.U 15/ 2/1980 

1976 1UK0FT0ETO 1 9(3/8 1.79 10.79 

99.50 0..5O 15/ 6/1X1 


35 1975 

100-00 
50 1*77 

200-00 

JQ - 


1*7= IGEIASQ R2PTBLIC OF 
99-50 8-N U 2/1*37 

1971 iCEUHO.REPOLIC OF 
99.00 8-76 157 |/X9S£ 

1*77 ICEUM1.REFIBL7C OF 
S9.50 *.» J5/ 2/198/ 

1*47 tCOASDIC AWHWW1 CO 
99-50 6.73 1/10/1982 


91 5/8 7.42 9-61 3.73 

4.(2 10.15 10J. 

95 J/5 6.33 9.74 g.17 ' 

3.48 10.37 101 

95 111 9.B6 9.42 

J.H> IJ-OJ . 102 

95 7/8 3-00 8-31 7.M 

. 1-58. 942 IN 


30 .SO 

10J. 1980 DPlSfJ 

•30 -SB 

101 - 1981 OPI972 - 

.X 

loz ion is» 

, 30 1.(0 

1QP 1/2 W9 1973 


BANK WTOWJ 

9-25 13/ «/I980 

UR OP WttD(gmA040) 
7-625 li 5/2984 

CENTRAL CUSS CO LTD 
. 9.50 15/ 3/1X1 

CQBAC40 TOES) BOLD IRC 
, ■ 8. 623 1/11/ IBS* 

iiuzest dDOIOATHAN) 
.(.30 li/ 1/1995 
nu -ASK Wft». K.X 
>•- 7-7S 1/10/1X2 

BtlACBl SKtnOtLDtEB 
7.75 15/ 2/1964 

HITACHI SHIPHTILDIKC 
' 040 ■ 1/ 3/1983 


1969 MffiA MOTOR 

M.50, 740 35/24X1 9 

3979 SOHDA WWE 

99.00 9.25 - tf S/l*» 

J9JG IJDOSTRIAL BlSEnJATAK 
99.. ’5 8.3ft ' It 7/1981 


97 3/4 ,79 12-29 

84 5/8 iM 10.33 

97 3/8 1.54 11.36 

92 9-25 9.M 

7.14 I0.7J 

91 5/8 3-28 lO.U 

913/a 3.0S 11.09 

92 - 3/4 A-iS 9-81 
3.06 10.64 

94 1/4 . 3 JO 10.31 : 

35 1/4 l.» 11.64 

J.n> (:.*» 

98 .67 12,3* 


5.31 1.0: 

100 1979 !*«• 

M. 3 J. . 11-30 

mr.a 

6.82 TO 

IN l/J 1979 

9.4* X 

IN 1/4 1979 

8.31 30 

IN 1 /Z MU 

9-76 

9 -23 . 10 .95 

lot 1 /: 1 x 1 irn:i 

9.28 30 1-M 

:ot 1/1 IXL 171979 

«.«■ 

1.3a 30 0.01) 

101 2981 1991 

: 9.02 * 1 .*» 

. . 19t\ ' 1951 

9 , 0 j" ?a 1-31 

IN 1/2 1*29 J 9 « 

9 ,i 4 " < l.M 

W19W 

8 .X M ' 

10ft W= 19/9 
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J m!-J 

jP- 

- • ft 

• • owawnoiT- - 

■1 


&I h • ‘ 

3 •» ,|E .80SSSSB? 

■’ ’amaaiwiair- 


TUEUKMUKX (DSmSSEO) 


. 3 a^a £ E- 

! 13. ill. I'll 
£ "p | 


II $Ii 


It’ll I -1 i IeI W f sil i|| =11 •: tills 1 .<■»' 

ij-jl”.. 1 fg-PIs g.’. Jg| ■■ Is 5 £34*3 I mmumm 


■iMru- 


“Bits 


i is m 

2 rf si 


■ii mi 

!|| gSjggg' 


197$ Boomni scwiris 
lCD-00 9-55 wanto 

2573 JSESlKttSAs&OUVW ■ 
UQ.M 3.U U/.i/UU ' 

1*77 wnTmTiw-nf » 

1QO.O0 ?.» 15/ 4/1341 

wfi aBBDMvwjsHtomu. 

ICfl.OO 9.00 1/ 3/liftt 

1970 33MOSHIO 
:>9.sa 9-la 31/ 8/1503 S 
1*77 c iwir a co (flvi nru, 

3?.D0 B.I25 l/ll/ltt* 

197b ciw 

lUO.UO \3.7S 3/ SJmi 

J96i JStaHTHmDrnESTiAXC 

33*00 3.75 15/10/1??? s 

3»M MEW BCTOMPHOTf WJCK 
3 MS ■ 6.M 15/12/19BO S 

397$. aawjftBXomestr base 
S9J0 8.25 15/ 7/1901 & 

1975 3&BAK TUtajBMBn *A*C 

9V.ZS 6.50 15/ J/1980 S 

3977 JAEiK tTEH, WWD 

33-00 7-75 .15/ 5/1584 

T977 IAJUU. OVZXSFAStdnUCWl 

300.00 7.615 15/ 5/1381 7 

19:6 maa anaEzasicoueu) v 

300*00 9*00 15/ 9/1931 

3977 xnanax cme p 

39-75 J-75 15/Z/19S2 

397« ms mttonm: ww 

180. DO a. 75 1/ S/B3L 

ass zose xent cmin uxs 

93.50- 9.00 15/ 6/1990 

3975 KttDBDItCCW 

99.35 9*75 3/3/1933. 

■ 1976 BBinn&av nnrmc ws 

200.00 9.25 15/ 4/1981 

3974 2B30DBXSHZ BAYOK 
54,50. . 9.00 1/ A/1989 

m lunin Tianc « swvubg 

200.00 9-25 St/ 3/1981 

3978 *33301 ISC « CHIP 

99.50 8.75 1/9/1983. ■ 

1977 lSSSOX ITOflX'HmrrMi XJD 
200.00 8-00 1/ 4/1984 


97 Hi UZ3 Xf*5S- 3J1* • 30 

160 2/213T9 

.971/4 5.«5Mris B.SZ' ' M l.s® 

3.48 20.34 2D0 2/2 1979 SM8/fc 


93 5/8. 5.62 21*10 8.37- 
96 5/8 2*5012*6® 9.32- 
95 1/4 4.00 10.92 9J1 


10® .1331 . 


Ufr 2980 


91 1/8 5.25 20.35 8.92 ' Sfl C.fO 

204 1?hI sri3;s 

96 3/8 l*32ir*95 9-68 -*30 

■ 2001/2. 19/3 

981/4 .12 21.83 5.94^. . » . 3-'. 7 
... UO . .. 1979 ■ l»t£ 
96 2/2 2.21 9.86 -6.B3 / ... 30 . .75 

.97 10.07. 100 2/2 1979 2967 

2.67 10- bl 


981/4 .12 21.83 5.94 
96 2/2 1.51 9.86 6.85 

.97 10**7. . 

96 2/2 1.67 10- bl 8.73 
981/4 J612J9-3J4 

94 2/2 4.70 9.2=800 

3.20 Si M3- ■ ■ 
SI 3/4 2.70 13-3 8-31 

95 2/4 2.04 TC.76 MS 
91 7/S 2.33 TUtZ S.f* 
969/S 1.67 21.U 9.06 


8*20 30 3.75 

: - - . 101 _ 2M1 2981 
8-31 SO - 

IDO m i960 
MS ■ 


99 2/8 SJO 20*88 

97 1/4 X*«Z 11.31 

97 2/4 9.5ft 9-43 

96 3/4 1-49 11.66 

S3 2/3 4.00 20.34 

925/8 4.58 10.36 
3.1ft 11-30 


* M a»x/aJw 

**» & 

9.94 ' . ... u » 2.00 

— 10® 1/2 iyJOT71376 

9.51 . ‘ ; 

■MS 90 .60 

. 202 1/2 1981 T/13JS 

3.36 

** 3S iitti/iisw 
US'-' ‘ . 30 ‘ 6.00 

101 , 1981 '1981 


3975 K3STZ C8XmiSVn&a|B S81/B 
99.00 . 9.25 jy 7/1980 


.87 31.36 9-49 


2*77 BDb BnnUBoab 88 7/8 4J2 10J48 8.63 

99 .25 . .7-75 3/ 8/1384 ' 

1976 mCHTHCT CO * 9S7/8 1.9211.61 9^52 

200-00 9*125- 2/ 8/1981 

lM£2nraras«C1XIC Ml/4 1.70 12460 8J2 

98.00 7*30 15/ 5/1982 S 1.21 13.19 

1*77 B2ESffll PU0I1S3B M« 92 1/3 2-79 10.99 BOB 

39*00 7.73 15/ 6/1982 


Ml/4 1.70 13-60 «*E! 1-W 

1.21 13.19 100 1/2 1919 2970 

92 1/3 g.79 10.99 

2)00.3/2 298®, 


1976 B W TODOSOr toi 
200-00 8.00 U/11/U8Z 

1976 mm noasu bank 

100.00 9.23 1/ 2/1981 

3974 «IW C« TD0OSA8 BASK 
97JJ0 10-25 13/ li'lSSO 

1977 mmunn 

99-50 7-73 1/ 6/1982 . 

1923- -smm SE3XD- 
99.25 9*23 13/ 8/1980 

‘ 1961 - XXEKtr Bl s-Ttt 
97.23' ' 5.75 ' 15/ 4/1980 8 

1977 moO X8L 8 -TEC 

100.00 7.625 1/ 3/UB2 S 
1977 HTB08 TZC S TEC 

IDO. DO 7.75 13/ 6/1984 6 

2976 imcn TEC. ft TZL 

99.50 7.875 1/ 5/1981 8 

2977 H1STOJT ftL S TEC 

99*75 8.125 1/ 3/1987 S 

1975 ItSSHW 3TFW. 

99-25 9.25 1/ 3/1980 

■ - 1976 nsfflD-narco- 
IDO. DO 9-25 . 1/ 2/1981 

2*76 FTC lNTL LOT ' '* 

99.75 8-75 15/ 7/1981 

1976 0EC HEGOaC IBD0STRT 

1DQ.O0 8-25 15/11/1981 

1976 OEUKT DEA5TSC fONW ' 
99.75 8-25 15/12/1963 

2977 aan T.«cmr {CAE1W 
99.75 8.15 1/12/1984 

1976 ODl*TUlSl»i tCBOTT 
200*00 9*50 15/ 2/1981 S 

1979* OtDSZ XEftSXST (Ctt> V.Y 
99.75 . 9.30 . 1/ 7/19*6 

1976 EB3SA. SH T g fJBC 

200.00 9.00 15/ 3/1981 - 

1*75 snamr chfhtcal co 
99.00 9.25 15/ 4/196® 

1*77 sranwo BEAST an> _ ’ 

99.25 7.75 15/ 1/1984 . 

1975 SwaroMD BEWT 2ND .. . 

99 JO 9.50 1/12/1980 ' 

1965 TDElD.MEZairotJT; OF 

95.25 6.00 15/ 6/1900 B 

1977 van mnsntES . . 

99.25 7.75 15/10/1984 8 


3975 TOUT nttBJSXHEES ' ' f 5S 
200.00 . 9.73 1/12/1960 


2.7! il.39 Bj* -'■■ 30 

^V'loO i/t ins' 

1.4* 12-67.. 0.53'^ «r ' 

100 1/2 130® 

-38 11*68 ®*» - . ’-SO 

. XF19.6 

2.75 10.45 8.27 " ' i -/ 

.96 11.83 9 -4ft 

.62 14.-92 4-14 JO ■' -84 
! .53 16.63 " -100'. • 4979- -1966 

2J0Vk9fi US. -, • . 

iMsa.s i sjs \ • 

7.50 WJU 9.12 ' wiST » 

. 100 1385 

' .92 11.78 9.4$ : ■ ' '• 

1-42 1L.67 9-55 -!f ' 

1.87 limZB 9.13. _ ' 


9* 7/E 2.21 11.51 8.79 - 
93 3/5 4.29 10.21 . 8**4 - 


4.29 10.21 . 8*94 
2.79 11*14. ... 
10.28 SM 

3.75 10.35 


96 3/4 2.46 22.35 10*06 
.96 33.64 

94 3/4 6.63 10.60 10*03 
■.5.33 10.85’ 

96 1/2 1.70 11.30 9-3) 


; " S.OO 

3380 

f ■ • v ’- ts 5.00 
481 -- 19® 1981 
, : • r.M 

■ 1978 

‘ 45 6.2S 

101 .-1182 1933 

■ '■ ■-30'. 

100- 1900 


VS SOUAaS-lAZAT [Gosnsuros - — * 

moUEEB ^ 93 3/9 2JO 10^7 8.30 

YOTD HEW*, ttiss* 92 3/4 2J8 11*05 US - 


-S 1977 loro r>vn vit 

100.00 7.75 3/ 3/1982 

™ 1377 YUB>HB«A.ttl5M 

■ 33.25 7*75 If 4/2982- 

20- 7976 SEED HERE* XA2&U 

200-00 9.25 U 4/1981 

5? n 2? ;7 . *-0. ttss Oassucrt 

-5.0 99*25 . 7.75 15/3/1984 

TS MLLABS-E07IA, 

25 1976 KOBE* PEST BUT 

33.75 9.30 13/12/2581 

^5 3977 E0HUL BEVt BASK 

93*50 ■ 9-50 !/■ 3/1942 

ts ugujuB-tiBBfmsn 

1972 s-s.r. inmaooK • ' 

«'0 100.00 7.50 15/10/1982 

so 1976 S*r.E. UZBOOBB} 

100.00 9.00 lit s/1983 

5S BOCLAIS-miCO 

33 M6A HOTO O.Bni STATES OF 

«S 96-25 6.25 1/11/J979 S 

28 J965 . MKffra.ro states of 

3*6 98.75 6.50 J/U/I980 5 

35 Hss-UHtrco.inosxKrBor 

3 . 06-50 6.075 1/ 7/1381 S 

, 1967 smco.tnj STAfte OF 

5.6 93.00 7.00 «/ 4/1983 S 

30 j?66 wenra . irm suss dF 

3-9 96.50 7.25 13/U/1941 S 

- '1972 HECCD.niD STATES OF 
35.2 100.00 8.50 15/ 3/1987 9 

3® .3973 Bmcn,ro states or 

25 *9 100.00 8.7S 15/12/1991 9 

ft® 1977. SEdCD.ro STATES OF' ‘ 

100.00 9:00 j/ 5/1983 S 

£® 1976 MEOCO, BED STATES OP T. 

200.00 9 JO 1/3/1991 S 

75 I97S mCTCO.PXD STATES OF X. 

75 *0 . 200.00 10.00 19/ 2/1990 8 

<50 1977. .BilCO SACTOUZ. DC D8US 

99.75 - 9.23. -1/11/398* S 

=® 1972 C«. -HBXC0 ^ 

13.4 -97.50: • 8,00 1/ 2/1987 

24 1977 rmsA- jzrAzoc 

99*30 . .-9.00 3/11/1982 

29 1967 BACTCHAT. TOHMaCBl : 

*•8 95.75 7^3.. 1/9/1982 8 

20 - 1976 mcuaiX. SXBUCXEBA 

100.00 10.00 1/ 7/1981 

9® . 1972 K»0LE08 MHEAK08 

15.8 200.00 8.30 1/ -9/1987 

75 1977 28081X08 HEUcUTOS 

100.00 9.00 1/ 7/1982 

20 1975 TgltSXBX nmCAKTS 

20.0 98.00 l£a wvuc • 

50 ■ 1977 ZELEFOmS IS TEUCO- BA. - 

100.00- 9-25 . 10/ 8/1904 

BS Potira-NB'Trar.yrai 

5® „ 1977 uer 

32.0 100-00 . 8.00 1/ 8/1987 

*0 1977 mica STJ3S MKS 

39.0 mo. 00 8.25 15/ 6/1987 

5® „ 1976 B01CB BTlTg. MTWP4 

50.0 100.00 8.75 1/ 8/1988 .- 

40 1975 BOTCH s tatu hues 

100.00 9.25 )54 9/108®. . . 

SO 1977 CZST-880CADBS URL 

-20-0 100.30 8.25 15/ 7/1985 

so 1977 AiwntiTT jmEELumor 9 

100.00 _ 8-00 20/ 4/1984 

3976 HAT SOTER FM COHP '■ w : 

30.0 99.00 8.00 13/ 6/1988 - 

30 1976 SAT SEDZBra COO> 28 

30.0 99.00 8.00 15/ 6/1988 . 

25 1976 24X303} H0ED3NQ S.T. 

25.0 100.00 3-00 . 15/ 2/1982 

LOO 3979» HEI1E9M 3RT 

99-50 9.25 - 15/ 7/1987 

cs polubshict mm® 

20 1965 VS ZlgLiSD.Otm PF 

6.7 97.50 5.73 1/ 7/1985 S 


as ziKuas-sa teiLnso caansuny . 

OETSBHts mane oo si 3/ft 6*23 ioIi5 : s.s3 


971/4 U3 2US-WH 

SO 3/4 LU1I8S SJ4 ' 
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If expertise in securities is money, 
Yamaichi is worth fortunes. 


W 


wW ith SO years experience, . 

▼ .▼■Yamaichi is one of Japan’s 
Foremost securities firms, provid- 
ing the complete expertise you 
require to maximize opportunities 
in the securities field. 

With the yen becoming an 
increasingly stable international 
currency, our brokerage business 
on behalf of foreign clients in 
Japan has enjoyed unprecedented 
success. Success that can be 
attributed directly to our position 
of leadership among Japanese 
securities companies* Success 
that makes us your ideal partner 
in all aspects of the securities 
business: underwriting, brokerage, 
distribution, dealing, research, 
and investment banking. 


' YanjaicM’s offices on four 
continents are linked by, a 24- 
hour-a-day “hotline” which 
gives our international clients • 
immediate access to data 
pertinent to their needs— up-to- 
the-minute stock quotations, 
economic and industrial studies, 
corporate evaluations, and . 
investment and bond market 
analyses. - 

If you’re looking for 
expertise in securities, consult 
YanxaichL In Japan and through- 
out the world, we have the 
know-how necessary to offer you 
immediate and comprehensive 
assistance with your investment 
requirements. 
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Selected Austrian Schilling Bonds* 


Middle' ‘ Yield to Current Redemption 


market price average 


(MD: Mandatory Drawings by lot 



[24.8.79) 

• life 


PF: Purchase Fund 


maturity up to 5 years 




SF: Sinking Fund) 
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8,10 
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MD 
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MD 
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MD 


maturity over 5 yea/s 

8 % Osterreic h 1 976/S/I I l/B/86 ' 99,— 

8 % :6sterreich 1 977/5/B/87 99.— 

7 3/4%' Osterreichl 978/VI/C/86 • 97,30 

8 % Arlberg Straftentunnel 1977/B/85 99,25 

81/2% Wien 1974/B/84 101,25 

8 1/2% Energie 1 975/1 l/B +S/85 .103,50 

8 % Energie 1977/S/I l/B/86 . -99,10 

8 1/2% Steyr-Daimler-Puch1976/B/86 1 03,25 

8 % VOEST 1 977/B/86 99.25 

8 % CA-BV1977/I1/A/92 99,75 

'8 %OKBExport1978/ll/C/86 . 99,- 

7 3/4% European I nvestment Bank 1 978/86 97,25 


Selected International Bonds of Austrian. Issuers 

US$*‘"'' 

5 3/4% Alpine Montan 1965^5' 93; 

65/8% Austrian Electricity 1966/86 . 98, 

6 3/4% Austrian Electricity 1 967/82 98, 

6 % Republic of Austria 1964/84 98, 

63/4% Republic of Austria 1967/82 . . 98, 

8 3/4% Republic of Austrial 976/90 96, 

8 1 14% Tauemautobahn 1 977/87 91, 

DM 

5 3/4% Osterreichl 978/90 90.; 

6 3/4% V0E5T 1 977/89 98; 

•7. %.Tauemkraftwerice 1 968/83 - 100. 
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ir on account of A ustrian taxes. 
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For cunittifpricesand further information please contact; 

For Austrian Schilling Bonds Robert JekI, Robert Wasinger [Telephone; 6622/1701, 1 707, Telex; 74261 -63} 
Forlotematiotiai Bonds Walter Yogi [Telephone: 6622/2222, Telex: 136948} 

Code for Renter Monitor Securities Program: CA DA, CA DB 


Cincommon vision in 
international finance. 
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101 2/2 1880 

1973 

=s 

7.17 

900 

1-17 

=*.! 


1QL 1/4 39*0 

1969 

SO 

"ft-70 

99 

1-00 

50.0 


lOt 3/4 1939 

1976 

125 




135.0 


I S DOLLARS- 5CTBAXATM0AL 

1975 ASMS OEVEUWKI7JT BASK D 

99.00 8-50 15/ .4/1980 S 

1976 ASUS DmUJTOEfT UK 

99.75 -9.50 15/ 1/1941 S 

1576 ASIA? DSVEIiHUEST BASIC 

99.75 8.6=5 . 1/ 8/19*6 5 

1W5 coctcc. of tsaoPE 
99.23 s.?5 5/5/1980 

1975 cocwcit a® EnwpE 

98.75 9-25 15/ c/1964 

1977 E2SA3IK 

100 JO 0-75 M/1Z/1992 

1967 ECWTOA. 

98.00 8.50 2/ 6/1982 


98 2/4 .62 1141 

97 1 12 1.38 10.76 

94 6-92 10-08 

95 1/2 * 88 11.28 

97 3/4 4.79 9.14 
£.80 10,18 
90 1/4 13-33 10.10 
8-83 10.49 
94 1/8 2-38 9.12 
JJ0 10.67 


8.64 

8- 91 

9- 39 
5.96 
9-66 
9.70 
8.91 


102 


60 

1980 


.35 

1971 

2.8$ 

1978 

1.80 

1983 

=.M 

1573 


IDO 

in 


300 

300 


30 

.1977 

100.00 

moFSK 

7-50 

13/ 4/190 

911/2 

3A2 10 Jt 

8.20 

IM 

30 

1981 


25 

10.Q 

50 

50.0 

1*77 

99.M 

rctoFmb 

7.50 

13/ 1/Z9S4 

90 1/4 

4.38 10.36 
3*88 10.70 

ftjl 

101 

30 25.00 

1981 DP19S3 

20 

9J 

20 

17.0 

1971 

99.M 

EDR0FTK4 

7.30 

13/ 2/1988 

89 

0J6 9J3 
4.70 10.58 

8-0 

102 

X 

1981 

i.n 

1977 

25 

11*3 

30 

!J*Q 

1978 

99.25 

BBSOnHA 

8 JO 

15/ 2/1983 

W 

3.46 10.25 
3.0! 10 J1 

8.95 

101 

30 

1980 

2.00 

1977 

as 

15.0 

20 

20.0 

1978 

99.30 

ESSBFC1A 

8.50 

1/7/1985 

92 

5-83 10.38 
3.23 10.37 

9.24 

101 

30 . -«f 

198! DM980 

IS 

7-0 

2S 

13.3 

25 

8.5 

75 

£0 

40.0 

197e 

10O.OO 

SUUflMA 

a.w 

15/ 1/1988 

91.5/5 

0.38 10.01 
7.08 10.2L 

9-28 

10.75 

101 

30 

1985 

1.00 

1961 

as 

22.5 

1974 

98.50 

S.X 

15/ 1/1989 

91 5/* 

9.38 9.90 
5 J2 10.61 

9.28 

loz 

30 

1982 

1.25 

•1978 


50 

=5 

5,2 

30 

12.0 

=5 

3-8 

23 

7.0 

20 

10.5 

=5 

13.1 

20 

11.9 

30 

28-0 

50 

30 

50 

«5J 

50 


25 

22.0 

73 

10 

SO 

50.0 


1975 

100.00 

1962 

91.00 
1984 

99 . n 
I960 
97-00 
16 68 
39-50 
1946 

98.50 
1967 
9 8.50 
1967 

98 JO 
2973 

99. 50 
1977 

99.00 
3977 
99-00 

1974 

100.00 

1976 

99.50 

1976 
99-50 

1977 
100. 00 

1976 

99.56 

1077 

100.00 

llVJo 

1975 

91.50 

1978 
99.00 
1*76 

99 -as 

1976 
99.00 
1976 
ft.50 


E2X0TDU. 

9.00 


IS/ 3/1982 S 


2GK0PEAS COAL .6 STEEL 

5.25 15/ 4/I9BZ 
XTBOPEAS COAL 6 STEEL 

5.15 15/11/1984 

edsofeas coal t steel 

5.375 15/10/1980 
KBOFSAX QML * REEL 

6.50 15/ 6/1986 

COBQFEAK COAL 4 steel 

6.50 1/12/1986 

nSOPEAS COAL'S STEEL 

6 . 50 1/ 3/1987 
XSBDPKAN COAL 6 STEEL 

6.625 1/10/1987 
tstams COAL 6 STEEL 

7.00 15/ 1/1988 
SBtanJS COAL 6 STEEL 

7. 25 IS/ 2/1982 
HBCPTAS GOAL h TOIL 

7.625 15/ 5/1984 
ECE0PE4K C OAL 6 STEEL 

7.7S 1/ 2/1989 

XDKOPEAH coal a STEEL 

7.875 15/10/1981 
ECBOPEAS COAL 6 STEEL 

8-00 1/12/1983 

BDtOFEAK COAL 6 STEEL 

8.00 1/.9/19B6 
EOOPEAII COAL 6 STEEL 

8.223 13/11/1964 
EBR0PEA5 COAL * STEEL 

8.25 15/ 3/1907 
MBSPECT COAL * STEEL 

0,25 1/10/1909 

BDDFEAS COAL 6 STEEL 

8.375 15/2/1983 
EDRQPEAS COAL 6 STEEL 

8.375 13/ 2/1985 
zooms COAL ( Steel 

8. 50 U 8/1986 
ECBOPCAX COAL 6 STEEL 

8.50 if 3/1990 
SBRQPEAR COAL S SIML 

r.623 1/ 5/1984 


$7 3/8 2.54 10.(6 9-46 
08 7/8 

87 3/8 
94 2/8 

88 3/8 
80 2/8 
88 2/2 
S9I/8 
8(2/2 
92 5/8- 

89 2/4 4,70 10.83 


2.6i 10.(4 

1.67 13.26 
5.21 0.33 
2.71 10.88 
1.1Z 11.30 

.06 15*03 

6- 79 t-84 
3.79 10.35 
7.35 0.36 

3.67 -9*83 

7- » 8.63 
3.67 20.24 
8.08 8.54 
4.00 10-06 
8.38 9-78 
5-43 10.92- 
2.48 10.78 


5.19 

6.0L 

3.79 

7.36 

7.21 

7.34 

7.(3 

8.28 

7-83 


11-19 

100 

100 1/8 
in i/a 
100 

100 i/a 

101 
101 
101 

10a i /2 


30 

1981 

30 1.65 

1979 BF1968 
43C 2-00 

1979 BF1970 
30 1.65 

2979 DX1966 
2SC I. DO 

2980 197Z 
4 SC 1.3S 

1979 - 1972 

45C 1.70 

2980 1973 

45C 1.35 

1980 1973 

60T 1-00 

1981 23X1978 


101 S/8 9-62 7.49 
4.92 7.34 
95 1/8 2.12 10.33 


90 3/4 
7 89 1/2 

s 92 5/8 

P 88 3/4 

87 3/4 

94 7/6 
S 

91 5/8 
X 53 5/6 

SO 5/8 

95 


4.23 10.80 


7.63 S.JB 28T 8.50 

101 1/4 1980 OP 1977 

8.28 
8.82 

7.00 10.17 8-94 00 3.00 

3.18 12.20 101 1/4 I960 1978 

5-21 10.22 8.96 10*59 30 

■ 100 19U 

7.46 10.48 9-30 

10.08 10.25 9.40 WC 3.00 

7.93 10.61 20Z 1984 OT1881 

5.46 10.43 9.02 11.09 30 

100 1982 

5*46 10.44 9.14 


6-92 Ml 
3.8= 10. M 
10.50 10.01 
7.00 10.50 
AJ7 10.13 


9.08 

?.« 

9.29 


. 3*88 
1979 

. 76C 2.50 

103 1/2 1984 1983 


in 


1974 EROKAX COAL * STEEL 

*4.2$ 8.75 1/12/1979 

1976 IGWPttN CWL * STEEL 

100.00 S.75 19/ 1/2981 

1975 EUROPEAN COAL * STEEL 

Sf.QO . 8.75 1/ 7/1982 

1978 EDBmAS CCAL A STE3. 
99-75 8.75 15/ 6/1987 

1977 OT0PEA5 COAL S STEEL 

100.75 8.75 I /I 0/1997 

1479 EDWPEAH COAL 6 STEEL 
Jto.OO 8.8/S 15/12/19*0 

I9U mOFEAK COAL G STEEL 
99.00 8.875 15/11/1996 

1976 BtBOPEAX GCAL 6 STEEL 

180.00 9-00 15/ 1/1983 


99 2/8 .15 12.65 9.02 

37 3/4 3,38 10.J3 


ZOO 


J983 


30 

1979 


98 2.83 10.43 

! .69 10.5= 
92 1/4 7.79 10.S3 

87 3/4 18.08 10.26 
12.31 10.57 
97 5/8 1.29 1J. 17 
B 

91 3/4 17-21 10.1= 
8 10.21 10.45 

P S6I/4 5.38 MJ4 


1970 

100.00 

1977 
J 00-00 

1976 

99.00 

1977 
100-00 

1979 

300-00 

191b 

200.00 

1978 
,99.50 
' I97S* 

99.00 

1979* 

98.91 


mums coal * steel 

9.00 1/ 4/1993 

ECSDPE43 COAL 6 STEEL 
9.00 15/ 6/1995 

ETOFEAS COAL A STEEL 
9.00 1/ 5/1996 

EBR Ott*S CO(L 6 STEEL 
9.123 1/ 4/1997 


BHCPtlE 

J.» 

traoPTO 

9.U 

ECROPEIS 

9.25 

EC20PE4S 

9.75 

ZOEDPEAtr 

9.75 


CCAL 6 StEZL 
1/11/19*0 
COAL 6 A Liu. 

15/ 1/1986 
COAL £ STEEL 
1/ 4/19V8 
GOAL L STEEL 
15/ 1/1999 
COAL £ STEEL 
1/ 8/1999 


?-W 

9.U . 60C ?.(KJ 

100 1/2 1980 1976 

9.49 11.16 2SC 

101 1/2 1984 

9.97 _ <0C 3. SO 

103 1984 011978 t 

9-30 30 

100 1980 

9.91 10.7= 30 5.00 

102 J* 1988 DP15Si 
9J5 -40C 

JW IT. 3981 

92 US 13-58 10.0= 9-73 60C JS 

10.30 10.19 10= 1/4 1984 1979 

9L 1/8 15.79 10.14 9.83 ME 1.73 

11.65 10.34 ■ 102 1/2 1983 1978 

92 3/4 16-67 10.14 9.94 10.73 30 6.67 

9.67 10.45 107.35 1988 DFI981 

93 1/2 17.58 10.16 10.00 10.65 30 5.00 

10.58 10-40 102.60 1989 SP19S3 

97 3/4 1.17 tl.35 9.46 

96 3/8 6.38 J0.Q= g.bO 60 

5.38. 10.13 101 1/4 1981 1977 

93 5/9 18.50 20.01 9.88 40C 41 

12.9= 10.15 103 1/2 1984 1979 

92 3/8 19.38 10.21' 13.59 7E I.SO 

16.23 JO. 30 103 1/4 1985 BF196S 

54 1/2 19.92 10-49 10-58 10.97 30 6-35 

14.97 10.76 102,55 1991 DP19S? 


BS'flOlXAKS-SOnAKmOttL (CttKUUUI) 


no . 

1M-0 


200 


60.6 
50 
43-0 
75 
63-0 
25 
21*5 
50 ' 
AM 
00 

75 

75 

60 

75 

30 

» 

30 

50 

60 

100. 

100.0 

2S 

19.0 
30 
27.3 

100 

100 

1<N 

30 

21.0 

40 

35.0 
SO 

50 

200 

IOO 

TS 

73.0 

ltt 

73 

50 

=0 

in 

79 

75-# 

IOO 

100.0 

225 

125.0 
100 ‘ 
loa.o 

60 

58.0 
50 

i» 

100- 


ZtDUreU GOAL 4 STOL 
10.75 1/ 7/1991 

BOOFEAi: cowancrrr . 

7-50 1/U/If» S 

EateFtM coKnmrrr 

7.50 1/ 6/1982 
ESE0PE4B CCMKRTT 

7.6M 1/ 7/19*2 S 

QBOPEAK canaciTT 

7.75 1/10/J98Z s 

TOOPEAB ccDonnrtT 

7.75 1/ 6/1984 
icbwm cowiwiTr 

8.25 1/ 4/1962 

jrasaxEA* zBamn mk 

5.50 15/12/1964 
BBOnlM JJUUUUSS UK 

b.n 19/ 9/1985 
SnuOTtti ZHV0SWER BMC 

4-50 1/ 2/1982 

BB0FBAV 3BVMUER UK 

6 JO 13/ 9/1982 
EQSDFEAI ZBVESTMEKT BADE 

6.50 1/ 8/1986 
EDB9EM 2 H9E HHEB T DARK 

6.50 1/ 6/1987 
KDKOFSAX LI 1 14. war UK 

6.75 1/ 3/1980 
moms TBTzsiHEsr bask 

7.00 15/12/1907 
XDK0PS4R X B miMWr BASE 

7.29 15/10/1987 

.EBB0FE4S 109X6 WEST UK 

7.23 15/ 2/1988 
SDROnuS JRVUUIUU BISK 

7.50 1/1I/19S4 ft 
ZDSOPEAS TUVESUEST SMC 

7-50 13/ 3/1990 

mOPEAS TStSSTHEHT IK D 

7.75 15AJ/19B1 
SDBDFEJUr 3STOW8BT 841K 

7.73 1/10/1984 6 

mOPEAH I09ESIKZBT BASE 
. B.n. 1/ 4/1584 
EDBOPEAB nWELIWSt BASE 

8.00 1 5/ 10/ISM 
aanxEAx mnuB babe 

0.25 II 9/1983 
HROPEM lXPUUUBJ BASK 

8.23 1/11/1983 


1979* 

99-73 

1976 
§9-50 

1977 
99-00 
1977 

iw.n 

1976 

100.00 

1977 
99-00 
1176 

».n 

1964 
99 J# 

1965 
99.50 
19*7 
9B-00 
1967' 

98- 00 

1966 

99.50 

1967 
99.75 

1968 
98.n 
1972 
99.30 
3171 

98.50 
1973- 

98.50 

1969 

98 JO 

1972 
9T.50 

1976 
99.75 

1977 
99.75 
1977 

100.25 

1973 

99.50 
1976 

99- 50 

1976 

ioo. to 

1977 

100.00 

X97F 
99-75 
197? 

*9.75 

1970 
,90.75 

1977. 

99.30 

1971 

100.00 

as. 

1978 

99 JO 

1976 
99-75 
1978 
99-61 
1971 
200.00 

1974 
97. SO 
1976 
99-25 
197? 

300*00 

197. 

99-50 
1978" 

99.30 

1976 
99-30 
1975- 
99-» 

1975 

loo.oo 
m>s 

SJ-00 
1975 
99- 7J 
1978 
99 JS 

1977 
200 JO 

1978 
. 99.X 
' 1978* 

•99*00. 

1978 
99-55 
1975 

100.50 

I979*'mO(W PG lMHUt F UK ' 
91-61 9.3Q .30/ 3/1536 

1979" ZQBDIEJjr imV ELlMM ' BABE 
SDJO 9.625 15/ 2/ 1986 S 

lOT?" ronKtf WTOlMHHl UK 
99 JO 9-625. JJ/ 2/1991 ■ 


"5 5/8 1U8J W3* 11.24 .• M 

9-58 11*52 lRl/1 IMS 1W1 
98 3/8 -M 13.01 7.74 • 

9= 5/6 2.79 10.70 8J0 

93 3**4 2.83 10.47 1-30 

95 2.08 10-73' 8-3! . 

90 3A 6.73 10.79 8.5* 

96 1/a 2.58 10-75 8.73 


90 1/8 5.29 7*84 6.10 
2.79 9.71 


3# . 1.47 
100 1/2 1JT9 CP1 170 
90 3/8 6.04 6.07 6-84 . 30 J;J} 

3.04 9-81 100 1/a 3979 DM171 

95 7/6 2*42 9,44 '6.9S ' . JOB 

1.43,11.19 IOO 1/2 1980 Dh*73 

93 7/8 3-0* ' 8-88 6.92 _ 3#C 3U» 

1.54 11.00 100 1/6 1900 071973 

90 3/6 8.9= 8.31 7.16 . • 30C 1.00 

3.92 9*43 • 100 1/1 1980 1971 

91 7.75 8-10 7.1* * 30 «i«f' 

4.25 9.15 100 3/4 1979 DIMM 

8,50 
VF1971 
6 or .J.3T 

6.8= 10730- • 10= 


96 1/4 '.JO 14.82 7. 01 

86 8.29 9-91 <J5 


1982 0(1173 

85 1/0 8-11 10-00 8J= AOC T-OO 

6.03 10-72 - . 102 1982 MMM 

S3 3/4 8.46 10.19 8. 6b POT 3-06 

6.65 10.78 108 1981DFI97* 

913/8 3-17 9.89 8,50 • WT 

a.ioir.ift . m untnwz 

8* 1/2 10.46 9-94 8.88 ' .5# • 3.4# 

6 JO 20-94 - 102 1980- DM9 72 

94 I/O 2.21 10.85 8.23 

91 •' 5.08 10 JO 8.70 ,T0i7? SO 

MO 2983 

9! 1/4 4.5810.17 8.47 - 

10? 3/4 9- It 6-*3 7.4! * , 50 1-50 

101 1/2 1979 771*74 


8.29 16/1/1985 

BBOnU BtVasiKEFr UK 
0.23 15/10/1907 

janopfiM Dnuuiw babe 
8-25 1/1/1907 

emppuir mssisEK bask 
8.375 ' U 6/1986 ‘ 

EDXOPEAH raVSSIHWT 1ABK 
0.575 1/10/1992 S 

COBDPSJS 209B81MBR BMC 
a.M .13/ 5/1984 
SO80F8AH JKQIURItlC 
8-50 J5/12/I9B8 

SDHQFEAH IBFiSlHUC BMC 
8-50 . 1/ 2/1988 

EBB0P64B XB9BWBK BABE 
8.625 1/ 471984 3 

EOKJPEAB UV44UU01 BASE 
8.6=5 1/ 3/1985 S 

iWMtf I WWMH 8AEC 
».« U 1/19M 
MJJMPEAK mmwt use 
8.75 15/4/1988 

ESBOKAir DIVMWBrf BAKE 

8.75 1/ 9/1988 

znOPCAH ZEVKSUEft BABE 
8.73 2/ 4/1092 

finOFMf WTOTWE* SAFE 
8.75 if U1993 
MSOPEAH MVESnm BASK 
8.875 r/10/1986 8 
moms pwstM EW T sake 

8- 875 15/12/1998 3 

EWorcA? umBTHiWBflo: 

■-00. 13/ 9/1980 . . 

mom* nvraWsT babe 

9.00 1/11/198= G 

EOROPEAE IHVESTKEKT-BAStl 

9- 00 15/11/1981 

BCMPBAE JHIkSMEBt CASK 

9.n 15/ 1/1*02 

HDMPEAB BTMBBr BNK 
9.n ' IS/ 9/19M 
EOUPEM DWtSWOT IIK 
9.00 13/ S/1997 3 

European nrnmn mk 

9.125 If 7/1993 
SBMffGM J5TSSW5R BACK 
• S-US^ -1/10/1998 -0 
KDIOPBM UVESwm BAKE 
9-25 V 3/1998 S 
eukorar. mvBSTjaarr bme 
9.50 13/ 2/1985 


93 1/4 '*.00 10.(0 a. 85 
92 3/8 4.17 10.51 8.91 
91 3.34 10.31 9.07 


. 1.50 
ST 1977 
I.» 

i ru/r 

TOC 

101 1983 

89 1/0 0.1= 10.28 9-26 45 1.00 

101 1/4 1982 771978 

89 3/8 7.38 10.32 9*33 MC ; 

100 1/2 1984 

92 6-75 10-05 9.10 30C 3-» 

- • 100 5/4 19IZ F7J979 

89 13.08 10-13 9-63 10J4 30 lOJO 

8.50X0.80 101 Jl 1987 2JF1S53- 

93 1/0 (.70 9.94 9.13 * "■ 60T 1-W 

4.(9 10-49 102 3981 D*l»>* 

9! 9.29' 9-8* • 9-24 ID' -W 

B.« 9.94 ¥ 101 1/= 1979 PJ19J5 

90 3/1 8-42 10.24 9-41 .30tl — 1J0 

lta 3/4 1M* Bin 

94 3/4 4.5ft 10-33 9.31 - 

94 1/8 3.50 10.20 9.9/ 10-55 W 

100 1984 . . 

93 3/4 0.5( 9-77. 9.19 *« JiJ# 

3J« 10-30 . lil£. 1981 wij’V 

95 1/4 6.02 9.74 -9.19 ■ ’ ■ it* ■ ■} JJ 

3.6= 9.87 ML 1/4 19WDM97S 

91 7/8 9,60 10.17 3.31 3W I*!J 

lOt 1983.PFH7F 

SO 12.3ft M-ift' 3.7! 16.82 

' 101 5987 991078 

88 13-42 10.51 9.06 10.9! .BKfiffi 

tot low tri?r> 

94 1/4 7.08 10.36 9.64 10.4! 30 

in ms 

W 7/8 1 7.29 10.54 io.n 10.88 30 JJ# 

10.29 10.60. 103.40 1960 DM391 

17 7/e 1-04H-W s.:o 


100 


Joe .a.M 
jin nisfi 


96 1/= 3.17 10 J8 9.54 

97 1/4. 5-39- J-99 S-=S 

K 1/a 3.38 10.69 ?,3J . j 

9# 5/8 11.04 10.43 9*93 11.33 3K 

• 1W. U86WM79 

913/4 17.70 10-35 10.05 10-80 30 SJ 1 ' 

10.JD 10.15 . 201 1« I189PFI98S 

92 3/4 .13-89 10. 1 1 9.84 10.49 BO 10.0# 

9*31 10.57 ' 101 . 29>B 19M 

« S/8 19-08 10.35 10-09 10-65 W 4-=5 
14.13 10.1? • - - 102.40 1990 DM014 

93 5/8 18.50 10.26 10.U 10.68 $0 '•» 

13-59 10.38 . . - JSJ.tO 2*90 BF1904 
9? 5/4 5*46 10J3 9.7! ■ . - 50 2-»- 

* (.71 10*11 . LOt 1980 Hlf* 

L • 

90 1/2 6.S5 JO-22 -'9-84 . MC «J0 

_ 100 y* t«! PM980 

9> c.46 10 JO 10.06. 20*36 go 

in • M8i 

93 3/8 21.(6 10-39 id J» 11-23 to# «*M 
lot ttMsnfe# 
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s 

S' p 


wrmmutt 


!|1 {a £ || 

*1 ifs 

!§ gl 'll 


®s wixabs-scpbahattoul (cwnwn>) 


wj* BBonw isvp w m t iak 
9.70 3S/7/1MV 

1974* bbotem nrfESntofr uac. 

W 1 ® 9.7* tif 3/1989 

lorn rraonor umuusi ua 

*.75 9.73 fiO/oTSjl 

l« 79 * jciuvuy sraxanoR uk 

. 99.75 9.175 ]/ 8/1987 X 

1979 * mcnuv wtiMn aMK 

100.00 9J73 J.S/ 2/1999 B 

1979 * ZSKOnAX laiUlWM »™' 
99.00 10.00 1/ 6/1399 3 

m?7 mpk bbwib b uu 
100.00 . 7.75 1/ 6/1984 ; 

1978 Manic a r ts mb mb 
100.00 a.7* 13/ 5/1988 


1978 MOBUC ZmcRHCn It J» 
100.00. 8.75 1573/1983 

1977 WORLD 

100.00 7.00 1/ 5/1 982 3 

1977 mtT.n iwr 

100.00 7.125 1/3/1982 3 

1977“ WORLD UK - 

100.00 7.83 1/5/1987 S 

I97T WEB- UK . 

300.00 7.75 1/ 8/19S7 3 

. 1478 MK.li uac 

99.80 7 . BO 3 / 12/1980 3 

1975- HOLD 14K 
■ ■100.28 . *-00 2/ 1/1*80 3 

1978 WORLD 1AIT 

M00j»™.00 1/ 7/1981 S 

1975 WOOD UK 

100.00 3-15 1/ I /19S5 jg 


1977 TOLD BASE 

99.35 8.25 1 / 5/2002 3 

1975 Mono UK 
300.00 - 500 1 V 7 /U 8 Q 3 

1975 mum UK 
300.00 ' 8 JS 15 / 13/1980 X 
'1977 MOILS UK . 

300.00 : 8.38 1 / 8/2002 S 

. 197 fi TOLD HIKE 
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TOTAL HM-SCOT 15 . 25 : 1/4 
11.00 11 / 7/1914 Q 

S.F.T.I. 8 : 3/4 

11.75 3 / 4/1983 8 

s.r.T.B- 8 : 3/4 

11-429 . 7 / 4 / 198 * E 
SJf.C.r. • 6 . 23 : 1/4 
11.563 2 / 2/1997 8 


99 1/2 X 1 JO 
6.73 

97 31-88 

8.33 

ZOO 1.27 
99 1/8 4.40 
99 7 /B 2.25 

98 3/4 6-44 

98 5 J 5 

3.95 
95 5/8 7.31 
5.04 
100 3/8 3.48 

98 3/4 14.86 

100 1/4 3-59 
3.21 

100 1/4 4.77 
3.44 

99 3/4 17*42 


(DC U .00 

1980 1971 
3 CC 

1981 
60 G 

1961 

30C 

1981 

2.00 

m978 


60T 7.50 

1981 1982 

HOC 
1980 


1978 S0KZT0HO BEAM 5.71:1/4 99 7/B 3.54 

100.00 11.125 14/ 3/1983 5 

1979* SDDSFAUJUaiXIir 6il/4 98 3/3 fi.09 

300.00 U-063 4/10/1985 S 

1979* mis nr ah cap 7:3/4 96 1/2 6.61 
im.m 11.563 >1/ 4/1984 Q 

!979* X84I TABSB IK 7.25:1/4’ 97 5/8 4-81 

100.00 11.00 21/ 6/1984 8 

1979* XBAILUID.XISeMM 7:1/4 98 1/8 4.94 
100-00 u.313 15/ 3/1W4 > 

1979* TRADE BT 7B SEHV 6:1/4 98 6.97 

100.00 11.875 21/ 8/1986 S 

. 1979* TV0 POBEX (D-L0CD 9:1/4 97 7/8 11.73 
100.00 11.125 24/5/1991 S 

1977 B.H.A.7., 7.25il/4 99 5/8 3.27 

1«.00 11.125 7/U/19B2 8 

1976 V.UJ. . 7.5: 1/4 99 1/2 1.76 

100.00 10-938 3/ 6/1981 S 

1977 V.1J.T. 6.75.1/4 99 3/4 US 

300.00 11.25 23/ 3/1982 S 

1977 DUOS K-nXUud> 6.5tl/4 99 1/2 2.64 

100.00 11.063 20/4/1982 8 , 

1976 D BUED 0PEK5US BE 7:1/4 99 5/8 2.23 
100.00 U4U 24/U/1981 S 


100 

1900 

25 

11*83 

30 C 


in 

1 ML 

30 

11.67 

VK 


in 

1981 

25 

1 L -25 

30 C 


100 

19 B 4 

40 

12.59 

30 C 


ZOO 

1984 

75 

11.83 

3 DC 


in 

1980 


1 U 2 

306 - 


in 

1980 

15 

1 U 43 

306 


XOO 

1963 

30 

ms 

HOC 


100 

UU 

15 

11.73 

30 C 


in 

1983 . 

15 


UAH 111 0 TESSEAS K 6 ( 1/4 
11.438 4 / 5/1983 8 

uszzm muiu IK 6 : 1 /* 
11.00 29 / 3/1989 Q 

UWJOT 40 urn. 7 - 25 {l/* 
It. DO 21 / 12/1981 S 
DB 0 UE 10 3 BZL 6 : 1/4 
11.50 21 / 3/1986 B 

VZZCAXA XKT 7 . 25 ( 1/4 

11.50 12 / 11/1981 S 

PiTT.TiHC l GLZBS 6 . 5 ;l /4 
11.313 28 / 2/1984 B 
UZLLLUB 4 CIH 5 . 25 : 2/4 
5.25 : 14 /. 9/1991 S 

MKill 


99 5/8 3.67 

97 5/8 9.58 
99 3/4 201 

98 8.55 

99 7/8 2.20 
99 7/8 4.50 
99 1/8 12.04 


100 1/2 1981 


3 DC 25-00 
1980 1983 


1976 AOSTUr.TH JKD DBFT C0BP 92 4.08 12.61 10.87 . 30 

99-25 10.00 1/10/1903 100 1/2 1980 

1977 ACSTULIAS HESOCXCKS 52 3.25 13.13 10.87 30 

200. DO 10.D0 1/12/1982 100 1981 

1978 CtncoKP 0/S L 95 1/2 3.46 12.U 10.99 1.50 

100.00 10.50 13/ 2/1983 rri9T* 

1979* CtZICORF 0/S FM 3. 95 1/2 4.42 12.33 11.32 1-50 

99.50 11.00 1/ 2/1984 . £71960 

1978 UR omSXAS HDUOKCS 93 3.83 13.94 12 J7 

100.00* 11.50 1/ 7/1983 

AostaiAs 5cam.nes 

1971 A8UH nnsLonaorr xak 100 4 . 30 7.12 7.12 90a u.00 

98 >.S0 7:00 20/12/1983 S 2.30 7.9* . 103 1979 1974 

1978* OTOTEAH IKVESisnBT DAK 97 7J1 8 JO 7.99 8-70 150c 50.00 

99.80 7.75 22/12/1986 100 1/2 1983 £71982 

1976 gnaws UvanHKB t EX X 98 3/4 7.14 8.23 8.10 58.34 

97.25 8.00 20/10/1984 4.64 8.34 ZOO 1/2 1981 1981 

1976 mn-iHEIXCAB DBF V B 98*3/4 7.30 8.22 8.10 8.B0 138 50.00 

97.25 8.00 17/12/1984 4.80 8.32 100 1/2 UB1 1981 

Dims 


11.19 

60 

ioa 

1981 

11.03 

30C 

in 

1983 

12.56 

306 2.50 

IN 

1932 198S 

UJS 

11.15 

306 

IDO 

2961 

11-56 

306 

1D0 

1983 

11.47 

11.14 

arc 

MO 

1961 

11-35 

306 

100 

1982 

11.98 

30C 2.00 

100 

1982 R1960 

11.27 

30C 

100 

1982 

11J3 

12.12 

456 

100 

1362 

11 J7 

306 

Ml 

1984 

11.17 

AS 

100 

I960 

10J9 

30 

100 

1979 

UJS 

45 

ioa 

1980 

11.12 

306 

M0 

1979 

11.04 

30C 

100 

1979 

11.48 

30C 

in 

19*1 

u.=r 

306 

m 

1984 

11.D3 

HOC 

in 

1979 

11.73 

HOC 

in 

1981 

12.51 

30C 

in 

1979 

11.33 

306 

10S 

MU 

5J0 

306 

100 

1961 

10.87 

30 

300 1/2 1980 

1 10.07 

30 

m 

1981 

10.99 

1.50 

1TI97« 

11.52 

1.50 

£71980 

12 J7 

1 7.12 

900 15.00 

. 103 

1979 1974 


in 

606 

1982 

2.50 

1983 

100 

30C 

1979 


100 

HOC 

1979 


100 

10C 

1984 

2-SO 

1981 

102 

45C 

1983 

s.n 

1982 

in 

. 30C 
I960 


100 

30C 
1983 . 



60 

3-00 


12 

12.0 

1977 

100.00 

BAT nann HARICATTCV 
8.75 . 1/ 8/1987 

93 

7.92 10.07 9-42 
5.42 10.52 

100 

'60C 

19BO 

:.n 

i9i: 

15 ' 
15.0 

1977 

100.00 

FKHtOUOS Hm'CABOS L 

■8-73 15/11/1987 

95 

8-21 9-63- 9.21 

6-21 9 -as 

101 ■ 

ADC 

1980 

3-00 

1963 
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25' 

. 1977' 
99.50 

imrrw HOSPITAL SCFFLX 
8.75 15/10/1984 

913/4 

5.12 10.92 -9 J4 

100 

30 

1982 


20 

1977 

100.00 

4960 TO SEXV-CASADA 

9-50 1/ 0/1982 

93 3/8 

2.92 12 Jl 10.15 




25 

1979* AVC0 TO SHVIC2X-CAKA&6 

93 1/2 

6.70 11.67 10.96 

12.62 

30 



40 C 4.00 

. 1979 1975 

40 C 


99.25 10.U -15/ f)tl9S6 

1979* BAK OF umn C0UMS1A 95 7/B 9.7D 10.94 10.69 
100.00 10.U 15/ 5/1989 

1976 XAK OF WXOUUL 93 5/8 3.04 11.60 9-61 

100.00 9-00 15/ 9/1982 


1977 BASQUE CASADimE XAX 
99-75 8.25 15/ 2/1982 

1976 BASQUE CiHiimBHE HT 
100.00 9.25 15/ 4/1982 

1976 X.C CBSTEAL C1IBIT mnDH 

99.50 9.75 22/12/1981 

1977 WJT 

100.00 8.75 1/ 6/1982 

1977 HEKZPICIAI. PIS IK 
99.00 9-00 15/ 2/198* 

1975 BEHEFIC1AL FIS IK 
100.00 9.50 15/ 7/1980 

1975 SEHEF1CIAL TIM IK L 
100.00 9.73 15/12/1982 


93 1/B 2U4 11.37 8.86 
-95 2-62 11 Jl 9.74 

a 96 3/C 2.31 11.57 10.12 
93 1/2 2.75 11.60 9-36 
91 1/8 4.46 1L.63 9.88 
97 3/B ' .87 12.79 9.76 
L 98 1/2 3.29 10.27 9-90 


100 1/2 1943 

11-40 

100 

30 

1984 

in 

30 

1981 

in 

30 

1881 


30 

100 1982 


10.47 30 

100 *9U 
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1977 BB0ZTL.1BSBBLZC OP 99 5/S £.50 f-W **W 

99.30 3.00 It 3/ 15 St £»« a * U 

1971 ZSO. , „ SBlrt $.67 7J1 7-M 

99 JO 7-a 5 1/5/1986 5-63 »**■ 

1971 mumwiTBri 100 6-33 7-JJ 7-50 

»-W 7 JO 12/ 5/1986 3.9S 7-49 < 

1975 1500. XU 1/8 1.23 8-23 

WJ0 9.25 1/12/1980 

im sodtk ATiicwipmic op M irt 6-3* s-16 s.ot 

10tw» 8J0 1/ 4/1986 3.92 3.26 

mourns op jcoorot 


SB 1/2 6.67 7J3 30 5.50 

3.65 7-72 Ml 3/2 1970 1976 
10O 6 J3 7-M 7-30 30 .30 

3.96 7-49 « 10* 19« 157* 

Ml 1/8 1.25 8.21 9-15 .8-33 3 Or 

101 3579 


60 2.00 
1981 1975 


3975 A.V.E.L- . JK1/8 5.48 

100. OQ 9.SO 71! 2/1985 3.19 

2971 JUBn*Al£l»C04n*M8*KlTC 147 tit *•« 
99-73 8 JO 1/ 8/2586 

197S J tg gKOan a orrE-BASOPg M3/B13Jg 
59-25 7-00 10/ 7/1333 J0-B 

1973 MSB CUUSUW-nor 95 1/a IN 30 

98 JO 7.00 If 3/1991 

3574 38Z5A-AJRO-ESTUI1A3 100 5/8 9-4* 

98.00 8-75 «/ 2/1989 5.U 

uw cjt.e. - zncnco . 2463/4 *.ss 

97.50 6JO 1/4/2986 5 2.83 

2965 CJVE. -3SXXCQ 147 .10 • 

9BJ0 *JO 0/10/1979 B 

IMS C-F-E. (HQSnCAl) 146 3/4 .79 I 

98.00 7-00 17/ 6/1S80 

397* aaraoBra . 101 3/S £•** 

99 JO ' 9 JO 22/ 7/1989 *•« 

1978 una j aa cgr.ciTr of 95 7/817.67 

300.25 7.00 It 5/1993 

2979* CURRHMHfcnST OP 97 5/B 11.70 

99.75 3JS 15/ S/1991 

2576 CDEEHHjyas^arr or 101 1/8 6.79 

99.00 8-75 15/ i/UK 

2975 COBSa*nCT,Cnr OF 102 3/8 6.0/ 

99-50 9-25 25/ 9/1985 

1974 aBtmcsa.axx OF loo 3/B .21 

99.25 10-00 14/11/1579 

1968 coaxmcar coanr uns 14s lfz .73 ; 

98- v> 8.815 24/ 5/1980 

i96o' cmmcEK coanr in 1*7 *.fi* 

98 JO 7.00 9/ 5/1984 2.79 

7971 GQBOTACHF CmSTT ADIS 1*7 3/4 6JS 

100.00 8.00 10/ 2/1986 3.69 

2975 C0BBOA6EZ UlUfflT JUJTH US 1/2 6.15 

99.50 9.25 23/10/1985 

1975 GOEEJSUGEB TEiEFHOnB 203 3/4 5.74 

99J<r 9-50 28/. 5/1985 

1971 SC8CDOCI3Z SOOTCT-Tje. 347 1/2 . 6.68 

200.00 B.Z5 7/5/1986 . 3-68 

1976 ZBSO-tiarzETE . 103 7/8 A-45 

100.00 9-25 10/ s/1984 

1971 23081 . 147 6-78 

99.75 a .25 11/ 6/1986 3-79 

3970 MOCK . " "147 lfz "jz: 

400.00 9.25 36 1 6/1980 

1966 HKJJPE4S COAL 6 5TXRT. 346 3/4 8.42 
99.38 5.75 1/ 2/1986 3-56 

1976 XDBEB TSQS5KKS CO 2031/8 5.04 

99.00 9.00 15/ 9/1984 

1975 G.X.S. 1017/8 3.61 

99.75 9-75 10/ 4/1983 2-65 

1964 QSJmSX COKKOUrBir 146 1/2 6.6Z 

9B.00 5J25 15/ 4/1986 *-73 

1975 BStSUDCC,CnT OF 1051/8 3-42 

100.00 10-00 31/ 1/1983 

1S73 "jaXMB.muBKC OF 100 3/8 9-15 

100-00 8 JO 24/10/1968 6J7 

1576 1ES48D.2ZS08UC OP lOllfB 3.47 

100.00 9.25 20 1 2/1983 2-61 

1976 UEMOMSTOWe OF 2031/4 6.87 

100 JO 9-23 16 1 7/1386 

1974 xamm.immrxe nr 1 107 111 15 JO 

99.50 10.00 10/12/1994 

1977 UfATMKTOJMA 100 5/8 7-80 

100.25 8.50 20/ 6/1987 

1975 ■nmwx nTM 1071/8 S-56 

99.ZS 9-75 «/ ,3/1985 

1978 nrasimii xwe-phuud 87 7/8 13.59 

100.00 7 JO 5/ 4/1591 6-09 

1575 JHDBTCE BJBKOF rmLUm 102 1/2 4.19 

59.00 9 JO 7/11/1983 2.79 

3975 immmmrc or 103 i/s 2.85 

99 JO 9-25 7/ 7/1982 2.35 

1974 OtBADD.SZZIOUB OF 102 5/8 4-78 

99- 50 9.75 1 21 6/1984 4.03 

1978* BBMBBU W W mni g 94 1/4 14.12 

99JO 7 JO 12/10/1983 8-49 

200 JO ””tH» , *25/1/KW M JO 

1969 KBrrauuxnvncE or ■& 147 9.79 

97.00 7 JO 17/ 6/1989 5.63 

1970 2KD3HBA^DVX*nc or 147 1/S 2-54 : 

200.00 9.00 16/ 3/1982 1-84 j 

1975 mnnRAjunwaE or 204 3/4 0.77 

100.00 9J5 8/12/1985 4.49 

3961 VOCES BKBIII1UU0C 347 3. 38 

99.00 5.50 15/1/19U 1.94 

1971 untcgsi TOB8ftAI3iHK 347 6.54 

98.75 7.7S 15/ 3/1986 3 J6 

1974 OSUJ.Ctrr or 102 1/4 17.58 

-98-50 ■ ■ 8.875 If 4/1992 7.24 

1974 osro.crrrmr . iozi/8 2.26 

100.00 10.00 5/17/1981 1-26 

1975 OSLO, enter 103 5/8 6.12 

99J0 9.25 15/10/198$ 3.73 

197B*ZSUimEPanXCOr 9Z5/S14J9 

99 JO 8.25 2/10/1593 ' 11.09 


SS1/B1SJ6 

JO-33 

95 1/8 1NS0 

o-3> 

100 5/8 

2463/4 6-K 


m3/ff SS 

95 7/8 13.67 9 J& 
97 5/8 21.70 8.86 
201 X/B 6.79 3.53 
102 3/8 6.0/ 9.18 
100 3/B .21 18.44 
24fi 1/S .73 3UO 


9-50 

1021/2 

8.23 

ms 1/2 

SJI 

102 

7J1 

inzi/4 

BJS 

102 

6Jj 

100 1/4 

8- 96*4-68 

ZOO 

7J8 

9- 06 

1S3 

8.32 

102 

EJ3 9.74 

1013/4 

8.53 

HE 1/2 

9JS 

1021/2 

10.17 


30 3.50 

J979 197.9 

30 1.10 

2979 1973 
60 7.IB 
1985 UBS 
60 7.05 

1979 BH974 

30 1.00 

1980 J975 
1.27 

1979 1970 
3 or l.oo 

1979 1970 

-M 
2969 
75 .. -68 

2979 301975 

75 2.25 

1985 WI98L 

45' 2.50 

1984 2FL98Z 
75. 1.00 

1981 ZP1977 

75 1-56 

1980 HUB 


3.68 

103 7 fa 4-45 

147 6-78 

3-79 

"1471/2 "jz: 

346 3/4 6.4Z 
3-58 

2031/8 5.04 


: 1«1A .73 1U0 7MTUSO «g MB 

: 347 4.69 7.7S 7JZ __ *W 1.15 

2.79 0.23 101 I960 3970 

U7 lit 6J3 8 JB E-23 . 120C .80 

" 7W * 3J9 8.93 201 lit 1980 1972 

US 1/2 6.15 9-15 9-21 _ 45 1.25 

102 1/2 1980 H1979 
1031/4 5.74 9.32 9J9 . 30 1.25 

' 102 2/2 1980 EF1979 

■ 3471/2 6.68 8.78 B.4S _ «5C 1.00 

3.6B 9-11 1011/2 3980 1372 

103 7/B 4-45 8.73 9-09 -95 

381977 

247 6.78 8.85 8.51 . *5C 3-33 

3-79 9--L 101 1/2 1980 1972 

-M71A "JZ 12.75 W»» I*g 

346 3/4 6.42 6.36 5.94 SBC 2-30 

3-58 6.77 lOt -ISSII U7Z 

203 1/8 5.04 8.74 8.91 9.13 » JO 

101 1/2 1981 ZE3977 
1017/8 3.61 9.79 S.77 60 1.50. 

SJS 9 -SO X83 1979 1976 

146 1/2 4.6Z 6-47 5-82 2S0C .76 

2.73 TJO MO 1980 1970 

1051/8 3.42 8-92 9.71 2-70 

XH978 

300 3/8 9-15 8.77 8.65 75 -M 

6J7 8J4 1« T9» 1974 

lOt 1/B 3.47 9-55 9J4 30 1.00 

S.U 9.65 101 1979 1979 

103 1/4 6.87 9.01 9.15 9-tt 75 JS 

101 1/4 1900 BQ977 

11071/2 15 JO 9.32 9-50 8.99 30 

10Z 1984 

100 S/E 7-BO 8.75 8.6Z US 

W 1980 

107 1/8 5-56 8.58 9.29 * 2.00 


103 5/8 4.78 

4.03 

941/414.12 

95 1/4 U JO 
6.90 

147 9.79 

5.61 

147 1/2 2-54 I 
US J 

104 3/4 6.27 

4.49 

347 3.38 

1.94 

147 6.54 

3J6 
1021/417.58 
7.24 

1021/8 2.26 
1-26 
103 5/8 6.12 
3.71 
92 5/SX4J9 
- 11.09 


1974 waunr TOM* raBWBW uo 3/8 

9SJ0 8-79 21/ 2/1969 

1968 USD TAPES BBOOr 144 

98- 50 4.75 15/10/^983 

1978 SJ.K- -TSWCB 87 5/8 

99- 50 7 JO 1/ 7/1993 

1979* SDK TBAUCE . 991/4 

99 JO 8 JO 27/ 6/1994 

1975 S.B.X. - vuacc __ ZO 1/2 

100.00 9.i5 unmass 

1975 5.3.X. -maCE 1(0 7/B 

99.x 9.x St 5/1987 

1979* S.7.T.7. . 93 1/S 

■99-50 3-15 10/ 4A9B9 

1969 SOOTLATOro^njrnCC 247 

98.00 8. DO 10/13/1884 

1970 sowttjmac^xomwariffi/* 

98.00 8-78 30/12/198Z 

1971 subukd on. or naiita loox/B 

100.00 8 JO 15/10/1984 

1975 raxsronrac 104 3/4 

99-00 9.25 29/12/1985 

1969 surer HUB EH TD9 147 
S6.ro 7- DO 13/ 6/1584 

WBBUPxaacs 

2973 JumKr lTTlT.T: p 561/S 

99-25 zajo 6/5/1585 

2972 / JUUT- EEC SET 791/8 

98.50 . 7.50 15/11/1987 

1972 BASF 2UBSUUBTIU SZ l/Z 

lOfl.DO 7 JO ■ 1/ 5/1387 

1972 usBmaarenor 735/0 

ZOO JO 7 JO 1/ 8/1987 

1972 iSB33H HBJUtt VBWt 77 3/2 

100 JO 7 JO 30/ 9/1987 

1975 CBXMOJnaBS M TXUK8 99 
100.73 10JO 5/12/ 1580 

2975 CBUKUHOS BE TIMES 5? 2/S 
100.00 10 JS 15/ 4/1982 

3972 CUUJU CODOCCU2ED OjS 76 X/S 

58.00 7.30 1/10/2587 


9JS 9 JDS 
bUO 9J4 
i-lZ 7J2 

2.12 8.70 

13-84 SJZ 

9-34 9.34 
l*Jt 8.04 
10.32 2.92 
6.19 Ml 
4-34 8-83 
7-63 9.16 
4-89 9-03 
SJ1 9.34 
7.61 SJ3 
5JS 8.72 
3 JO 9.01 

3-W 9-77 
1.95 19-45 

9.12 8.30 
6.90 8. 38 


4.7S 7-77 
2.78 ».» 


8*92 CO .70 

US 1979 1975 

1-ol ' , sin i-oo 

■ 1011/21880 1969 
SJ6 60 =-20 

1021/2 3984 1984 
8.74 9 J4 30 9-40 

■ 10Z 1/4 1985 ISSS 

9.12 SJ2 30 . 2.00 
102 1980 1960 

9.34 60 2.00 

102 2979 1978 

BJS 30 8-00 

lot 3/4 1X2 1983 
BJS me -so 

102 1/4 1879 1970 

ML 220 =-65. 

181 1980 1971 

8.16 30 JO 

102 U79S7197* 


« «50C 2 JO 

.102 Z9M 1970 


3.68 10.92 20J0 

3- 21 ZUO 
8-2112-36 9 .48 
5.98 12JB 
7J7 10.98 9-09 
*SJ6UU97 
7-92 21.79 -9J* 
6.00 12.82 

8*08 1Z.09 3JS 

4- 78 14J4 

UfiKUTOMOO 


14.00 
1979 
3D 4 JO 

1021/4 1979 3X9J9/3 
30 UO 
UL 1/2 1579 U74 
60 =.00 
102 2979 X ^1973 

60 6.00 
102 13197SU77 



60 
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an 
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39.X 
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zm 
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1970 

11 DJ 

100.X 



£-70 

175 

2*72 


ZK1978 

148-8 

99.75 


7S 

.» 

200 

3973 

as 

1979 

1974 

158.0 

99.25 


X 

1.00 

IN 

1971 1 

in 

1979 

1979 

72-0 

100-00 

9-72 

7S 

-75 

£00 

1178*. 

101 1/ 4 DBA 03977 


99-50 

8.93 

X 


100 

1968 

in 

1984 


11.8 

97.00 



US 

60 

1*71 1 


391980 

43.0 

19.30 



2.00 

75 

3972 


32197* 

56.3 

98-25 


30 

l.X 

UO 

1975 1 

IOZ 

1505 

1984 


IM JO 



l.X 

1Z5 

1972 



39» 

105.0 

100.H 

9.08 

TOC 

3-19 

75 

1972 

10L 

1980 

1978 

39.0 

98.00 

10.17 

120C 

1-00 

200 

1979* 

UL l/Z 198L 

1975 


100.00 


90 

US 

IDO 

1*72 ' 

X02 l/Z 1183 

1971 

80.0 

99-25 


30 

.80 

300 

3972 

1(B 2/2 1983 

1979 

82 J 

99-X 


90 
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1975 BSOPEM aSTESWBrr KO 100 3/8 5.73 9.63 8.72 30C 10.00 

100.00 8.7S -23/ 5/1905 3.31 8.65 10Z 1580 XF1977 

1974 EEKFEAK ISVBSWHrr UKK 101 1/2 2.21 9.18 «.» 135.00 

100.00 10.00- 15/11/ 198 L 1.20 8. 57 9F1979 

1972 cbasd NEmuoLrua bool as a.m ml 7.94 75 w.oo 

99.25 6.75 1/ 9/1917 4.00 11.65 ZOZ 1979 DF1978 

1*72 ixotct nn or raum 90 3/4 s.u a.6i 7.71 90c ao-oo 

98. M 7.00 1 5/10/1987 4.12 9-83 101 3/4 1980 1978 

1976 13TOU1DR8U.E FIKAKCB *9 3/8 3.52 8.69 8.35 ‘ iK 70-00 

100.00 8.50 10/ 1/198) . 101 1980 171979 

1975 XnXBNDSOUr ruUSCB 101 5.62 S.75 8.91 ' 8.85 iOC 80.00 

100. 00 9.00 13/ 4/1985 3.62 8-64 10L 19BL 19U 

1472 ZSZ -STAKUBD SUCTUC 90 1/2 9.00 8.16 7.18 75 .80.00 

99.00 6.50 1/ 9/1987 4.00 9-46 102 1979 1 J97B 

1977 UEAIR riK S 100 7.62 8.49 8-JO 8-72 45C 50.00 

100-00 8.50 15/4/1987 4.12 8.49 101 1983 1980 

1«73 HUJCAGE TASK OF DEBUS 95 7/8 9.18. "S.15 7.82 bO 40.00 

99.00 7-M 6/I1/19U A.M 8.61 102 1/4 1979 1979 

1478- KKCC5 HWBSULBAnC 95 3/4 7.27 8.80 - 8.31 3DC lOD.OO 

94. JO 8-00 6/ 12/U6S 3.27 9J3 I011/2J98L J9B2 

3472 osuj.cnr or a; 3/8 a. os 9 -ol 7.73 90c 25.00 

99.25 6.75 29/ 9/19B7 5.65 9-77 101-3/4 ) 980 197) 

.1974* OSLO. CITE OF 57 1/8 '9-61 8-** 8.24 *.23 *X 38.00 

99.50 8.00 10/ 4/1999 4.11 8.62 102 1/2 1984 1980 

1977 OSLO. cm OF I 98 7/8 7.51 8.69 .8.60 30C 30.00 

99. E5 0.50 4/ 3/1987 4.49 8.79 102 1/2 1912 197B 

19744 PHILIPS DHL TW 94 5/8 9-68 8.84 8.15 9.64 X 25.00 

100.00 8.00 0/ 3/1989 101 1904 W1985 

1475 ntUK ERT 7T» B 100 1/B 5.70 ».70 8.74 WC 100.00 

100.00 8.75 15/ 3/1985 102 1980 171901 

1472 UO UTmautLOML. 85 6.03 9.X 7.94 60C 80.00 

•4.00 e.7) 10/ 9/190/ 4.03 11.62 101 3/4 1900 1970 

1479 S28AHLT ACCWTASCE 9] 3/4 8.07 8.79 6.27 M 100.00 

100-00 7.75 13/ 7/1908 6.87 9.00 102 1/2-1981 1904 

1«78- SQLVAT ruuocc >.*. 9tf 1/2 4.19' 8.74 9.29 9-51 60 

99. M 8.00 10/11/1995 1« 3/4 1982 

1978 SWEDISH THTCSTHEFT BAMK 95 1/2 9.02 S.74 8.30 9.13 300 100.00 

99.50 8.00 6/ 9/m 8 7-02 0.09- 101 1/2 IMS' 1984 

SAUDI RITALS ^ 

iws ABiorrstJis _ l 100 3/V .2.70 7.90 8.19 

99.00 8.25 15/ J/19B2 10L J/l 1979 

1975 KJOE HAT tm KOJC L 100 4.W 8.50 8.50 X 16.00 

100.00 a. 50 1/ 9/1983 2.10 8 J1 100 l/Z 1979 1978 

1978 SAT ALCEHJE MVXGATIOM L 98 3/4 8.70 8.70 8.61 6 DC 8.50 

100.00 S.50 15/ 5/1988 6.19 a. 77 100 1/2 1980 198] 

1977 KAX ILCBUE MVICATUH L 100 1/2 7-79 8.45 8.71 25.00 

100.00 8.75 ' 15/ 6/1987 S.29 8.63 100 1980 1MZ 

J977 nmamsc cwmjda) ioq 1/4 2.75 9.0a i-is x i.x 

in. DO 9.00 1/ 6/1-482 S 101 1979 Fri978 

1977 SAHXD-MKOeOO' L 100 1/4 7.53 8.44 8.48 90 20.00 

100.00 8.30 1/ 4/1987 5.X 8.42 101 1980 1981 

STEW.ISG/OK 

. 7965 EKSO-Ctrrzsrr II.IO H 7/8 -4S 6.91 6.6I «.91 907 .60 

97.73 *.» - 1/3/19S0 S .100 1980 1966 

1466 UELAKI.UrmiC 11.24 100 1/4 l.X 6.70 6.98 90 -58 

97.75 7.00 1/ 3/1981 1.01 6.71 101 1979 1979 

1973 ZRELUD.1D08LIC -7.5X1 98 1/2 S.U 7.24 7.11 ISC 1.35 

96.00 7-00 13/ 1/1998-1 *.J8 7-40 101 1/3 1980 1979 

1973 SET ESTATES 4 WOP 7.7JB 96 3/4 7.96 7.X 6.W . 90 .00 

99.75 6.75 15/ B/1907 4.92 7.37 i» 197* H75 

1967 KEW SEALASD.COFT II. II 99 5/S 2.31 7.03 6.89 40T .55 

97-70 6.75 14/ 3/1X2 S 1.35 1.1) Id 1900 1370 

1972 fiOTBUES JFP 7 JO <7 3/4 U.8S 7.79 7-12 90 

100.00 6.25 30/ 6/1992 103 1979 

1968 SUk-mU. 3.65 100 1/S 3.X 7.M h-37 7.11 30C M 

90.00 7.2S 1/3/1981 3 1.92 7.31 100 ■ 1980 ’1971 

2964 XOUM.CITrOP ■ 11.06 94 sTU 8.10 7.0) J3 

98.00 6.30 15/10/1964 S 2-60 9-27 39 70 

1965 0.5.H96BK Om 11.10 99 1/4 .91 6.97 6*16 .» 

97.00 *.00 31/ 7/1900 8 2171 

Z2TEKKAL 3TE8LUC ISSUES 

1472 JUDCQ DPT ITS 97 1/4 7.S7 8. *9 S.23 .X .X j 

30.00 8.00 ' 1/ 3/1987 _ 9.21 8.67 100 1 18 1W 9X1974 

1978 CITICORP 0/3 FIS . 90 1/4 13-94 H.4) H.08 M * .80 

94.50 10.00 13/ 3/1993* 10.16 11.67 |02 1984 MF1979 | 

1977 CrarEUTLBS TKTTlt ft 5/8 10. 39 12.07 IZ.M , ix *» j 

98.00 9.75 15/12/1989 7.61 42.35 101 l/Z 1M2 DE197I 1 

1977. HOOPEM COAL 4 STEEL » 5/8 10-25 11.56 10 J6 30C J5 1 

300.00 9.623 1/12/1909 7.9011.31 101 l/Z 1981 BP1978 ; 

T9» ZB80FEAS amswm BABE 91 8.46 l‘l. 44 10.71 ,MC 7.25 ! 

100.00 9-75 15/ 2/1904 6.79 11.7)- 101 1983 BH979 

1977 EB80FEA8 IKTEfftKEtfT BASE 83 7/B 13.29 11.90. 11.35 12 J) X 1.00 

99-7S 9-75 1 9/12/1992 .101. 1987 PF1976 

1979- Emm/X mvtSIXEKF UK 9* 1/8 11-79 12 .12 11.96 12.46 TOC 2- JO 

99.00 ll.M 15/6/1991 ILL 3M6 XIIMO 

1978 TSUW HA1X D'OIUUUEKWK 80 3/4 10-54 12.18 11.53 W .» 

99.X 10.2) 13/ 3/1990 8^4 12.45 101 1/S 1W) BF1982 

1977 nxuZX TO TRXSnr . U 7/s 8.19 11.91 10.97 '*5- 1.00 

»*.X 9.73 15/13/1987 6-29 12 Jt 101 1/2 1991 SP1079 

..1974 XHAMS 802 I3IDDSHT . .09 1/2 9.54 11.87 11.17 AS .72 

100.00 lo.n IS/ 3/1509 7-48*12.19 101 3/1 >912 HP1MI 


■HHROWW 

cnmnuATmiTT 


JBtHOat STTBLOC ISSUE* (awraroED) 


is; ii i *»«*' i si II hi liiiii'ili -hi 

s ii|i! ill ii-i s ! im aim r*i 
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■MOW 
DAMS kUtffm 


i ii i If it! |h If iii ; hi 
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100 1/4 l.X 

1.01 

98 1/2 

4.3« 
96 3/4 7.96 
4.92 

99 5/S 2.)) 

1.55 

SI 3/4 12*83 
100 1/8 3.X 


3.62 

8.76 

102. 

3982 

1977 

8.42 

).» 

8-03 

70t 

80.00 

4.42 10.8) 

101 3/4 19BO 

1979 

8.75 

*•>£ 

8-05 

76T 

80.00 

4.96 10.48 

101 3/4 1980 

1979 

8.92 

8.07 

7.30 9.06 

X 

50.00 

4.91 

8.71 

102 

1)14 

1971 

1.54 

8.48 

.8.10 9.48 

43C 

23.00 

6.64 

8.63 

101 

190) 

1971 

7.94 

8.53 

8-£5 9.52 

4 SC 

15.00 



10L 

.1982 : 

PFI97B 

21.42 

8J3 

8.26 8.92 

30C 

20.00 



101 j/4 im) rri9ro 

5.7) 

8.65 

8.72 

30C 

10.00 

3.31 

8.65 

10Z 

1980 IT1977 

2.2L 

9.18 

■9-65 


1)5.00 

l.X 

8JF 


BF1979 

8.00 

9-51 7-94 

75 

80.00 

4.00 11.65 

202 

1979 DP1978 

8.12 

4.» 

7-71 

90C 

60-00 

A. 11 

9-83 

101 3/4 I960 

1978 

3.52 

8.69 

8.35 ' 

45C 

20-00 



101 

I960 m*79 

5.62 

8.75 

0.91 ‘ 8.85 

60C 

80.00 

3.62 

8-64 

101 

19BL 

1981 

9.M 

8.16 

7.18 

75 

.80.00 

A.M 

9.46 

102 

2979 1 

1978 

7.62 

8.4* 

a - jo 0.72 

45C 

SO. DO 

A. 12 

1.49 

101 

1M3 

1980 

9.18- 

'1.1S 

7.82 

60 

40.00 

A.68 

8.61 

102 1/4 1979 

1979 

Z ,2 i 

8.80- 

,,3S - . . 

30C loo.oo 

3.27 

9UU 

ZM 1/2 

Mil 

198* 

8.08 

9-OL 

7.73 

90C 

29.00 

3.65 

9-77 

1010/4 J9B0 

1973 

’9-61 

0-44 

8.24 *-U 

45C 

30.M 

b.U 

8.62 

102 1/2 1984 

1900 

7.51 

8.69 

.8.60 

300 

30.00 

4.69 

8.79 

102 1/2 

1982 

1978 

S.U 

8.8* 

8. IS 9.64 

"M 

23-00 



101 

1904 PF1985 

5.70 

8-70 

8.74 

roc 100.00 



102 

2980 PP198L 

8.03 

9.X 

7.94 

60C 

80.00 

4.03 21.62 

101 3/4 1980 

1178 

8.97 

6.71 

8.27 

30 

loo.oo 

4-07 

l.M 

102 7/2 .1981 

1984 

6.19’ 

8.74 

8.29 9.51 

60 




100 3/4 1982 


9.02 

0.74 

8.30 9.1) 

XC 100.00 

7-02 

8;B9- 

101 l/Z 1983" 

1984 

" .2.70 

7-90 

8.19 

J 




101 ]/£ 1979 


4.00 

S-» 

8-50 

X 

16.00 

2.10 

8JL 

IM 1/2 

1979 

1978 

8.70 

8.70 

8.61 

60C 

8.X 

b-!9 

a.n 

IM 1/2 1980 

1981 

7.79 

8.45 

8.71 


23.00 

3.21 

0.63 

100 

I960 

1982 

£.75 

9.08 

9.18 

X 

l.X 



101 

1979 Pri978 

7.58 

0.44 

8.40 

00 

20.00 

S.U 

8.42 

101 

Z9BD 

1981 

.42 

6.91 

6.61 *.9l 

MT 

.40 



.100 

1980 

1966 

l.X 

*.70 

6.98 

90 

■» 

1.01 

6.71 

101 

1979 

197* 

8.38 

7.74 

7.11 

ISC 

1-25 

A. 38 

7-M 

101 1/2 

1980 

1979 

7.W 

7.X 

6.98 

90 

.00 

A. 92 

7.57 

103 

1971 

1975 

2.31 

7.01 

6.89 

WT 

.33 

1.35 

7.1) 

Ml 

1980 

1370 


1979* TOUFCE TOE UDOSTET 
99.25 12.50 1/ 7/1M9 

1979* XXBAKE m. IJIWKTir 
100.00 13.00 15/ 3/1991 

1977 nsoRs nr fit 

100.00 10.25 15/12/19B7 

1979* CEO-camt ELECTRIC CO 

300.00 12.X 13/ 3/1989 

1918 G1TISTBEK BOUnC 17 

100.00 11.00 19/ 9/1988 

1978 TXK URL BOLD DCS 

100.00 10.00 1/ 3/1988 

1978 nmnn maareon zrc 
300.25 10.25 15/ 2/1916 

1978 SEARS nrr ITT 
100.00 10.U 15/ 2/1988 

1477 TOTAL OIL XAUT8 
100.00 9.125 1/12/19B4 

1978 4Brr»EAD 8 CO 
100.00 10.50 15/ 4/1990 

SPECIAL MtATTTC BXGffTE 


Id 9.0) 12.X 
8.71 12.29 

102 7/B 11.54 12.46 
0.54 12.40 
93 5/B 8*77 11.46 


101 1/4 9.5113.74 
7.74 12.21. 
94 3/B 8.70 12.05 
7-X 12.19 

■SO 5/8 8.X Zl>78 I 

*8 5/8 '8^6 12J7I 
6.X 1ZJ9 

91 ItS S.4C IMS : 


92 3/8 5.3J IMf 


90 7/8 10.82 12. Of . 
8.12 12.32 


12.X -12.(5 
101 1/2 

12.64 12.36 
102 

10.95 

1QL l/Z 

12-05 12-46 
102 

11-66 

101 1/2 


45 1-13 

! 1983 M1981 

49 l.W 
1983 DEUB2 
45 

! 1982 

45 2.U 

1903 DP19SL 
60 .50 

1 1983 DTI SSL 

00 

1WZ 

45 .(0 

1 1983 DEI 980 


30 T.X 
. 1981 771970 


4 5 .75 

1982 DF19S1 


Ct«mTIBL£S-OCS!ABK 

X 1976* XVD IMX&UI 

ZO.O 100.00 7.00 13/ 1/1989 

co-TVEmrus-nm cE 

2W . 1972 ennuis misuse rr 

80.0 100.00 5-00 15/ 6/1987 

54 1961 31CKLXS Her BE? 

37J 100.00 6.00 3/ 1/19*5 

X 197D SUEZ EC L'onor PARIS 

30.0 S3 -JO 7.00 15/ 5/1985 

c uAVfltmi B-aowc me 

50 . 1*71 Asia nriuxxnv nrr 

SOJ 100.00 6.M It 3/1989 

c evami m-judr 


aBVERIlBLES-SETHEKLABJtS (COOTtSfflS) 


18 , 

7.95 4.93 

30 

223 3/4 

IK 

1910 

72 

6.K 10.41 

60 

722 

6.23 IK 

1979 

97 3/8 

6-16 6.59 

60 

518 

4.*7 102 l/Z 1971 

96 5/8 

7.2* 7.74 

X 

64.CS 

39J4 UZ 

1979 

69 7/B 

9.X II -96 

60 

6.2. 137.10 6.20 103 

U79 


15 

196® 

CIST-MCCftWS 

91 VS 

6.38 

7.00 


30. 

*.ro 

15J 

IM.OO 

9.7) 

1/ 1/1)89 

43.2 

4.63 


10] 

1979 

I960 

40 

34.5 

1*68 

100.00 

*0000088 

5.25 

V 8/1988 

» 1/4 
32.6 

6JL 

7.94 

IM 

60 

1*79 

47.84 

1971 


-3.64 SU 64-47 
301 6/1370 


9.02 m 9-7 . 

2 1 9/1574 


• 10 1969 

3-0 100.00 
ito 1968 

93.0 100.00 
20 1M9 

6.4 100.00 


IBIPlBlIBIft U HWlftl 
A.M 31/1 y 1984 

nuiiun, 

4-73 30 l 4/1983 

W» Mt 

6-50 1/12/1904 

008VEEZHU9-9D0AM8E 


30 1975 AEUX CHEMICAL L 150 7/8 4.19 1.31 * 30 -3-92 1ET 140.2 

XJ 100.00 6.25‘_ 30/ 9/1990 S IX 6.25 101 l/Z 1979 It 4/1976 


99 1/B 3.88 9.27 9.0B 
95 4.82 10.13 9*21 


50 1975 ALU5UI5SE nrr 99 .79 10.28 9.09 

100.00 • 9.00 15/ 6/1900 

X 1975 axemens DC F148CK 99 1/B 3.88 9.27 9.0B 

100.00 9-00 17/ 7/1983 

SO 1979* EmATD.BZmUC OF 93 4.82 10.13 9 JL 

99.50 8.75 13/ 4/198* 

20 1979* HUTC mVTAMMV SAKE 97 1/4 4.S4 9.75 9.Z5 

100-00 9.00 19/ 3/1984 

40 1975 ssnrn gVESTHEKT SAME 98 1/4 S-H 9-71 9.16 

30.0 100.00 9.00 1/ 7/1982 ' 1.83 10.08 

» SBDUSR OVtSTKEn- BASE 9t 6.25 9 "42 9.18 

100.00 9.oo mmm 


971/4 4.54 9.75 9.Z5 10.60 30 

101 J982 

2.81 9-71 9.1C 30 XO.WI 

Z.83 10.06 102 1979 1979 

6.25 9-42 9.18 10.13 30 .75 

101 UZ 1902 911980 


84 3/4 
490 
99 7/B 
3(* 

M4 1/4 
530 

126 3/8 
903 
90. l/Z 
330 

210 3/4 
23B 
111 
2 » 

99 7/8 
588 ■ 

105 5/8 
2380. 

129 1/B 
1300 
100 1/4 


INVESTMENT FUNDS 

The following funds Indude Eurobond issues within their portfolios 

Qootadcms & Yields as at 31st Angust, 1979 

SOCIETE GEN ERA LE De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Fund 31/8/79 

Price 

First Issue 

Price 

Yield 

a/ 

to 

Div. 

Date 

Rencinvest 

| LuxFr 

- 859 

LuxFr 

1000 

832 

20/11/78 

<Ffi7) 

isation) 

Capiol Renzinvest 

LuxFr 

T423 

LuxFr 

1000 

(Capital 



! 1/9/78 
High 

31/8/79 1/9/78 

Low ■ High 

31/8/79 

Low 

20 

12. A 

Rencinvest 

Capital Rencinvest 

LuxFr 

LuxFr 1430 

LuxFr 814 LuxFr 918 
LuxFr 1352 LuxFr 1430 

LuxFr 814 
LuxF.r 1126 

IS 

Ik. 7 

20 


7.79 7.12 

103 

7.M h.37 7.11 
7.31 100 ■ 

8.10 7.03 
9J7 

6.97 6*14 


97 1/4 7.87 S.49 8.23 .X .» j 

5.21 8.b7 100 1/4 1980 BT1974 

90 1/4 13.34 H.43 11.08 » ' -00 

10.16 11-87 |02 1964 HH979 | 

ft 5/8 10.29 12.07 ll.M , iX .» j 

7.61 *2. » U1 l/Z 1982 DE1970 I 
S3 5/8 10-25 ll.M 10 J6 30C M \ 

7>X 11.91 101 1/2 1X2 DTI 970 | 

91 0.46 II .44 10.71 30C 1.25 ! 

6.79 11.73- 101 1183 171979 



Publication dates- for the AIBD supple- 
ment for the remainder of 1979 are: 

October 15th 
November 12th 
December 10th 

For details of advertising , contact: 

Alan Ogden on 
01-248-8000 Ext. 389 




10 1977 ASAHI OPTICAL 155 1/8 3.87 uf * 30 

1D.Q 100-00 6.00 31/ 3/MR 559 2.15 104 19« 

39 _ 1978 ASICS C01P , . 84 3/4 6.78 J.60 45 

35.0 100.00 5.75 20/ 1/1993 . 490 IK 1982 

80 1979* CASON 99 7/B C-B7 6.88 JO 

79.9 100.00 6.75' 31/13/1996 S S«6 1.06 105 1982 

25 1971 DAX StPPOT nUKTZSC ABA 1/4 1.40 - 30 

.3 100.00 6.75 31/ 3/1906 _S 330 1.6* 102 1/2 1971 

X 1976 DAIE1-ZSC ' 126 3/8 4.10 3.35 • JO 

26.8 100-00 6.00 31/ B/199L S 905 1.66 204 1979 

J* _ 1976 9AIUA SOUSE IHOOSTUT 90 1/2 9-17 8.74 45 

12.7 100-n 7-23 31/ 3/1991 S 330 3.13 105 1979 

3a 1969 smear us 2103/4 2J9 * 30 

0-2 100.00 6.15 30A9/I984 S 258 2.33 . 100 7/2 3979 

JO 1977 BOEDS1CH ZLECTUC.'XigtS 111 3.03 3.27 -71Z X 

1B.D 100.00 6.373 30/ 9/1991 S 2» 3.91 ■ 106 2900 

30 1979* aOBDA Wire. 99 7/8 3.M 3.39 ijf 45 

X.O 100-00 5.X 1/ 3/1989 * 588. ■ 1.55 102 1984 

■30 1978 Xro-JOKADO 105 5/8 S.52 5.15 4.09 » 

X.O 100.00 3.73 31/8/I993 S1JS0 .1.09 104 1/4 1981 

36 19/7 ‘ rrtHiwAoa ■ 1292/s 4 . to 3.27 « '»* 

X.a- 100.00 O.oa 31/ 8/199Z S 13 BO 1.09 IM 1/2 1980 

40 1977 JUSCO ' 100 1/4 5.99 5.97 45 

*0.0 100.00 6.00- 20/ 2/1992 884 1.70 . 104 1980 

20 1977 KAO SOAP" CO ' 113 1/8 5.37 4.70 * 30 

2D.6 100.00 -6.00 30/ 9/1992 B 554 3.71. JM 1980 

M 1973 EOHATSD LTD 129 I/* 3.69 3J5 ■* 30 

50.0 100.00 7. S3 30/ S/19W S 343 2.61 204 3/4 1971 

75 1976 nmCTA 1JI 7/B 3.1B 3JJ • 30 

74.9 100.00 6.7J 35/ 4/1991 S 322 2.33 105 1/3 X9 79 

5S ^ »»* n™l 109 3/8 5.94 5.38 * AS 

30.0 IOC. W 6.M 31/ i/1991 770 l.M 1« U71 

1W _ 1973 BAXSUSSIT4 EUETUC.OD 365 1/4 4.U ,70 • X 

88.2 100.00 6.75 20/1I/19M S Ml 1-51 105 1/4 1979 

*2 , .!* T L BLKCTMC 231 3/4 3-26 « M 

B.4 1 00-00 7.50 . 31/ 3/1991 .S 20L 4.W 105 1/2 19M 

£ . ,I! 7 L HnSEBIWI CAS CHM - 169 1/4 3-58 J* * IS 

18-8 JOO-OO - 6.00 30 / 9/JJ9Z S 333 2.99 104 198» 

» _ 1976 SmSBISBI B8A9T IBB 135 4.21 l.M * 3B 

30.0 100.00 6.X 31/ 3/199C S 171 3-47 103 1/2 J9W 

^ „ 1977 SECsraism coreouTinr 1* 3/B 3.05 3.97 * m 

40.D 100.00 0.00 31/ 3/1992 S 315 1-26 IK I960 

30 19)5 lmstaisaz UMtinu in a.h .-i • . . 

30.0 ZOO. 00 7-X »/ 9/1190 S 315 l.j* 91 UU if Z jjfj 

» 1976 HnSDBCSHE CORPORATION 149 3/8 4.56 J.05 « TO 

3*.4 100.00 6.73 31/ 3/1991 s 315 1.26 IM 1979 

20 197* HTISCI 6 CO ■ 267 1/4 fi.99 t.it- • « 

1.7 100.00 ».IJ- 31/9/1189 S 319 2.19 7 106 J9T9 

12.4 100.00 6.00 XI 5/1991 S 381 2.58 ID* 19BD 

J® 7977 DITTO ELECTRIC Hi DOST Hi 3/8 5.40 4.71 * « 

1*.7 1 00.00 6.00 M/ 9/l«2 B *48 " 2JL 4 ” 10* lUo 

_ 1979* SITTO ELECTRIC IKDOST 89 ' 6.0b 7.34 40 
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D- mandatory drawing 
b* lot at par 
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. 4.83 
. 4.85 
, 5.88 

8.88 

4 JO 

2.73— 88D 

8.77— 84S 
7.84 

.11.73—628 

8.74— 83 S 

2.75— 843 
11.75— 84S- 

2.7B— 87S 
10»)-.. : 
2.82' 

2.82 - 

5.82 

3.83 
10.82 

1.11. 85-693 
1. 996 

1.11.78— 87D ’ 
1. 9.83 
1. 4.73— 62S. 
1. 4.75— 83S 
1.11.80 
1.12.81 
1. 2.80. 

1. BJ1 - 
1. 4,79-^820 . 
1. 2.83 

- . 1_ 4.79— 83D 
i. sr.78— 67S 
' .2. 5J3— 86S.. 
1: 4,83— ras 
1. 1.83— 87D-: 
, Ml 2^-r87Ck-' 
1. 9.84^-970 - 
15. 7.84— 8BD 
1.11.851— 900 - 
1-. 2JM*^89D 
18. 1 J5- 
, U7.73- 84S" 

1 .10.77— 860 ' - 

1.10.78— 87U 
.1.' 3.85 *• 

1. 3JBB 


’ . §k%. Denmark 79/85 — 

6»4% Danmark 79/89 

. 8V4 Den NPrake Irut 77/S9 '(G)- 

-6% Den Norake Ind. 78/90 (6)‘ 

■8V& District Paris 69/84 tG) 

7VA EEC 78/83 

7% -Etotrobrsa 17/87 (G) ■ ;. 

6k% Eleirobras 78/88 (G) .4 

' 7% Eletrob;as 79/87 (G) ; 

• 5*aiVo Elf Aquitaine 78/B8 

Elf Norpfl 77/80PP — 

-Bkem 7B/B8PP .... 

' 6Si ENEL 65/80 (G) 

PiV. Ericsson 72/87 

Wife esAb 7a/9ipp 

escom 6S/B0 (G) 

6»I% ESCOM 68/63 (G) 

8»j% -ESCOM 70/85 (G) 

. 8% ESCOM 71/86 (G) 

e*4% esgom Ti/81 fG) 

. -7% ESCOM 73/88 fG) 

BU% ESCOM 75/80 (G) : 1 

8% ESCOM 78/81 I PP (G) 

'8% ESCOM 78/81 11 PP (G) 

94% ESCOM -78/81 PP (G) kn .,„ 

8% ESCOM 78/84PP (GJ ...l 

8!,% ESCOM 79/84. IPP fG) 

8%% ESCOM 78/84 IIPP -(G) 

JJ.% ESTEL 73/88 

8h% ESTEL -76/ffi’ 

8 VA ESTEL 78/83PP 

■ 6*j% ESTEL 77/84PP IfHlIlHHIII IINIIlMMiliil 

e».% ESTH. 77/B4PP" 

«,% ESTEL 78/8SPP ; 

71c% ESTEL 1 79/86PP . — 

5*4% Euratom 77/87 

«.% Euratohv 79/91 PP 

' B% Eurofims 65/80 

ffj'A' Eurofima 87/83 

«,% EuroiTma 72/87 ... 

0*1% Eurofima *73/88 — — 

8% Eurofima 73/88 1 

10% Eurofima 74/79PP 

9% EuroflmH 75/85 ^ I ! 

8% Eurofima 76/83 

6t«% Eurofima 77/87PP — : 

5*1% Eurofima 78/88 

B*i% Eurofima 78/88PP 

6<*% Eurofims 79/89 — 

6% Europ. Inv. Bank 69/84 

-7% Eumpi Inv. Bank 69/84 ..1 

8% Europ. Inv. Bank 70/80 

74% Europ, I ml. Bank 71/86 :...• 

7*«% “Europ. Inv. Bank 71/86 
-64% Europ. inv. Bank 72/87 

6% Europ. Inv. Bank' 72/87 

■ 6U% Europ' fnv. Bank "7^88 

7% Europ. Inv. Bank 73/88 ... 

.10% Europ. Inv. Bank. 74/81 PP 


fi: 


8% Europ- Inv. Bank. 75/80- 

94%. Europ. Inv. Bank 70/83 «...*. 

#■ 8% Europ. Inv. Bank 76/83 ................ 

7^%" Europ. Inv. Bank 76/83PP 
64% Europ*, Igv. Bank 76/84 
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WestLB SD -Certificates (Schu^tedheifi 

.4 years maturity: 7.609^; S years iiiaUirity: 


-Index! 

7.70 o/b 


B% Banco, N. Obraa 71/86 (G) — 

9% Banco N. Obraa 78/81 fG) 

'PaV, Banco :.N. Obraa 77/82PP fGl 

7% Banco K. .Obras 77/82PP (G) A— ... 
7% Barroo N. Obraa 77/84 (GV.-.—... 
5*,% Bk- America -Ov***.' fin. 78/90 — .... • . 

6*.; Bank of Tokyo 79/B8PP_j.--... 7 ...... 

7H'.i Banque Ext. Algeria 77/83 
7 1 »% Banque Ext. AJgerie 78/85 .n — — 

Tk% Banqua Net. AiB"ria 76^ 

6%% Barclays Overs. Inv. 79/89 
8% Barlow Rand Inv. 78/82 1 PP 
87. Barlow Rend inv. 78/82 1I_PP 
6% BASF 65/60 

7H7. BEC. Finance 76/WPP .— -r rerr‘' m s. 

8% Bee ahum Fin.76/B3 
10 r .« BeifM 74/79 v ,m ': , 

B*«% Bergen 75/8S. 

7VA Bergen 77/89 

S't'ii BFCE 75/83. (G) •«.— .■ 

fi 1 .™ BFCE 76/84 fG) — ' 

77. BFCE 77/87 (GJ 

5*4% BFCE 78/88 fG) ^ 

8> 2 % BNDE 77/67 

61.7. BNDE 78/88 

9% Berragaard 76/81PP iiaaMiHMiaiNiilfMii 

6VA BorrAgaarti 77/84PP 

B 1 :*/. Bra scan lnt‘1 73/88 

6*4% Brazil 72/B7,—.. 

8>.% Brazil 76/86 — 

71.% Brazil 77/84 ............... 

6*.% Brazil 7z8/BS 

7 1 .!. Brazil 79/87 ..%m«.:— .a.«i—m*." 
8'. Brazil 79/87 liirte. I •ailiWBiti eeueewee • 

6V « Brenner 58.-113 (G) 

5*j% Britlak Petrel 65/80 

5*4% Bruxelles -Umbart 77/84PP '■•MHMHOtiM 
Fjn Burmab "Oil m/3o HwiHi.«.>.MMki.4:>i- 

4*4% Canada 78/83 

57. Canada 78/84 

6% Carfsbarg-Toborg 7/87PP ^ . 

8YL C.C.C.E. 75/86 (G) ..... 

8>-% C.C.C.E 76/86 (G) . 

7% C:C.C.E. 77/80 (G) — 

Pj',; C E C A 65/83 

7*,%-C E C A 71/88 

6*3% C E C A 72/ 87 ^ — 

7% CE C A 72/88 

64% C E C A 73/88 - 

fi<% CEC A 73/86 

10% C E C a 74/7B II PP 

9*4% CEC A. 74/BI -- 

8% C E C A 75/80PP 

BWCECk 76/82PP — .... 

B% C 6 C A 79/82 ...-L 

a’r% CEC A TS.Tfi .............. — - 

BUCE.CA 7B,*81PP .‘... ...l- 

7%% C E C A 76/8ft 

7V% C E C A 76/66 — 

5% CE C A 78/» ......... — 

CEC* 76/90 

5% CEC A 78/SOPP 

,. 7 ;:S ECA - 

CiO. South Africa 78/82PP (G) 

tfjv. caoA 73/81 pp : - 

7% CESP 77/87 (G) 

^*5 Ckaner Cons, Oran. 63/83 

Chm Manhattan Ov. 78/93 - — 

7% Chrysler 69/84 

ClBAriSRGV ax. w. 7S/85PP 

Tfi! £■!*• Autoroutaa 68/84 (G) ............... 

^ ADtoroutM 75/82 (G) 

S-S- 68/WPP (G) 

gs% C.N. Telecom. 66/83 fG) 

2 ? s T «inn- 70 /B5 (G) .... 

B J nSr I , [ acoto * zs/s f G) * — 

Telecom. 79/87 (G> — 

7% Com. r rti Efecir.. 77/B2PP 

£«n. Fed.- Elactr. 77/84 — 

7J. . Com, Fed. Elactr. 77/83 

cJ 5°™- F »d. Elactr. 78/B8 

S% Commerzbank HttT. 79/94 PP 

' S?mP. F. Deutsche Bk. 78/83PP 

5% Comp. F. Deutache Bk. 78/S4PP 

r™*-- ^ Frame. Petr. 75/85 — — 

5?™ £««P. Franc. Petr. 77/84 .................. 

&% Conaorzla 70/91 (G) 

Copenbig«Q 64/84 

OopantngMi.78/86 

Cwmett of Europe 73/81 PP • 

fluS °* £ur( »>« 73/88 

gowrt -tri^utope 75^2PP ... 

CermeU of Europe 76/83 .... 

7V r^. “1 76/83 

7). Counci Of Europe 78783 ...... 

I ht l of Europe 77/8? 

S.? ^Europe 78«8PP 

& #7 CoiIMjf of Europe 79/88 ...... 

mV of jurope .78/88 il 


m.** europ* 

CountU Of furopa 78/88 III 

oj “Winen ef Europe 79/89 

<4da |nt*l. 72/87 

National 77/87 fG) 

kl,? Natkmal-78/83PP (G) ....; 

1| 

^ cvrd 76/m .t.. 

klS 70/86 

Bv 78/-83PP 

^ Danjeh.^Expon 77/B2PP 

«:? Export 78/S3PP 



js Sg r-— : v 

£-» Denmark 72/87 ........... 

a- B!!!w* -7yft ... 

*3.7 gwmwtfc -.78/82 

B?- Danraertt . 78/82 

5- DWmark 77/83 

' Si? gWMtk 77/87 

gmmarir 78/84 . 

■" Danmark. 78/88. . 
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4.S3 
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2X4 

2.37 
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3.48 

3.62 

7.50 
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3.00 

4.75 

4.62 
6X1 
4.33 
3.67 
4X3 

3.29 

4.83 

6.40 

5.29 

3.67 ' 

4.75 

3.62 . 
5.07 

11.17 

1.67 
4.60 
2X2 
1.88 

2.13 

4.25 
6.1D 
6X3 

6.64 

9.17 
9.17 
6X2 

7.83 
8.06 

4.00 
7X6 
3.39 
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3.92 

2.14 
2.21 , 
5X0 

1.05 
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8X5 

6.14 
2^2." 

3. D0 

3.71 

7.71 
4X2 
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8.08 

7.83 
7.74 
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0.12 
7.19. 
7.15 
7.32' 
7.03 

6.42 
6X9 ' 
7.21 

8.98 
7.10 . 
4X6. 
7.76 
7.18 

7.95 
7.70 
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6X4 
7.85 
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6.78 
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7.15 
7.76 

7.18 
8.09 
7.50 
7.50 
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6X8 

9.78 
6.44 

6.43 

7.91 

6.83 
6.17 
7.S6 
6.66 
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7X8 
7^8 

7.41 

7.16 
7.33 

а. orr 

б. 25 

5.79 

7.07 
6X5 
7X6 
6X0 

7.12 
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7.73 
7.40 
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■7.29 
. 7X2 

7.36 

6.42 
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6X2 
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■7XS 

7.19 • 

7.16 
7X0 
7 39 
6. S3 
6.59 

6.79 
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7.67 
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7.95 
7X9 
7Xt> 

7.17 
. 7.61 

7.08 
6X* 
7.93 
6X3 . 

6.95 
6X1 
7.16 
6,65 
7.08 


1.11.77— 88S 
1. 9X1 

16. 8.82 - 
16.10X2 
1.10.84 ' 

1.11.90 
1. 2.68 
15.10.81— 83D- 

1.11.83— X5D 
1. 3.83 

1. B.89 
15. 8X2 
15. 9.82 

1.10.71— BOD 
1.11X3 
1,11.83 

duo 1.12i79 
1, 5.81— 85D 
1. 2.01— 89D 
1. 7X1— 83S 

1. 7.82— 845 
1. 2.83— 87S 
15. 1.86-B8S 
„ M. 4.83(82-87) 

’ 1. 3XS ■••' 
M. 5X1 
'1.10X4 
1*10.79— 88S 
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1. 5X4 
1. 2.65 
1. 1X7 

- - V. 8.87- - 
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' 1. 6X0 
15.12X4 .' ' 
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20.5X3 
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- -1. 8X4 

T.11.82— 8SD 
1. 4X4— BSD ' 
...1.1X4 .- 
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1.11X4— 88D 
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T, 7.80— 87S 
' 1.10X3—876 
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=S% Europ. Inv. Bank 78/83 I PP 

- : 6% Europ. .Inv. Ban *38/38 II PP 

'6^»% Europ- Inv. Barrk 78/9D 

-B%'Eatopl Juv. Bank 78/90 .......~-.~...~ 

7^% -Europ. Inv. Bank 79/8 9 

7V% Europ. Inv. Bank 79/89PP 1 
"eVA -Earop. Inv. Beale jB/ST*" — — — — . 
• »W% EiiropisteA 71/BT (G) 

8% ■ Eirroplst&i. 72/87 (G) w — .... 

^7%1%-Fin.lnst.f.DBn.lnd. 78/81 PP 

s --‘8% Hnlsnd 64/80 ! 

7% ■ Finland 68/83 . 

6V’% finland 63/83 — — ..1— 

7% Rnland 69/84 ■■■■ »« 

' 7*i%. -Finland 69/84 

77,' Finland 72/87 — 

. 8% Finland 78/84 
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7% Fuji Heavy 76/81 PP 
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Nutshell Survey 

. . . mixed turnover and uncertainty prevailed . . . unchanged 
yield levels ... 6 new straight issues totalling 999 mio DM and 1 
convertible of 50 mio DM were mostly well received . . . 


7*2% Norway 78/81 ... 

6*j% Norway 77/82 — ............. 

6VA Norway 77/82 

EP.% Norway .77/82 

4*4% Norway 78/83 

4*«% Noway 78/83 

6»«% Norway 79/84. 

7*4% Norw. Mortgage 77/07 

6% Norw. Mortgage 77/89 

7\% Nova 5c°tia 71/»B 

7% Nova Scot. Power 72/87 

6\% Occident. Int. Fin. 78/90 

S*i% -Occident. Ovarft. 68/83 
SV% Oaater. .Bundas-Sch. 6B/90PP 

6%-Oeator. Donaukr. 69/84 fG) 

6VX Ooator. Donaukr. 73/88 fG) - 

8V% Oestor. Draukr. 73/83 (G) 

7% Oast. Q. Wlrtach. 67/87 fG) 

7% Oast. B. Wlrtach. 76/83PP (G) 

5*2% Oeot. Ind. Verwaltung 7B/85PP (G)~. 

10*,% Oast. Inv. KrodlL 74/79 PP 

-7% Oast. Kontrollbank 7G/B3PP fG) 

6*4% Oaat- Kontrollbank 77/83PP (G) 

6*j% Oast. Kontrollbank 77/84PP (G) 

S*4% Oast. Kontrollbank 77/84PP (G) 

8% Oast. Kontrollbank 77/85PP- (G) ...... 

5^% Dost. Kontrollbank 7B/84PP (G) 

6*2% Oast. Kontrollbank 78/88 fG) 

6% OesL Kontrollbank 79/87PP fG) 

5*j% Obsl Landerbank 77/82 ... 

6»*% O K O 64/78 (G) 

6*,% Ontario 69/84 

B% Ontario 72/87 .... 

7*2?* Ontario Hydro 71/86 

6*,% Ontario Hydro 72/87 • 

6*2% Ontario Hydro 73/88 

6*4% Osaka 85/80 fG) ..: 

SV% Oslo 65/80 

7>i% Oslo 88/84 

7*,% Oslo 71/87 

6*4%. Oslo 73/90 

9% Oslo 75/87 

6*.% Papua 73/88 

6^% Parka r-Hannrfin 77/67PP • 

7*a% Parker-Hannifin 79/87PP 

8%% Pamax 78/83 

7% Pamax 77/84 

7% Pamax 7E/89 

7% Patrobras 77/84 

7% Patrobras* 78/88 ... 

7V% Philippine 77/84 

6*4% Philippina 78/85 

W.% Philips 7S/81PP 

8*2% Philips 75/81 PP 

8\% Philips 75/82 

51e% PKiBankan 78/88 

9*4% Pa tin. Malmoe 7B/80PP ... " 

6*|% Postipankki 79/85PP ' 

7*»% Prfvatbk. Copen h. 77/03PP 

6*4% Pyhm Autobahn 77/89PP . 

6*2% Quabac 72/87 

7*j% Quobec 77/87 

7^% Quebec 77/87 

6% Quabac 78/00 

0*% Quebec Hydra El. 69/84 

Tit % Quebec Hydro El. B3/B4 
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WestLB Euro-Deutschmarkbond Yield Index 

August 31,1 979: 7.17# (July 31,1 979: 7.13%} 


8% Quebec Hydro El. 71 /B8 
6*a% Quebec Hydro El. 72/67 

6*2% Quebec Hydro El. 73/80 - 

6*2% Quabac. Hydro El. 77/87 

6*,% Quebec Hydro El. 77/87 

8*2% Queensland Alu. 70/85 — 

5*4% Rautoruukki 78/88 (G) 

7\% Read. Pa par. 73/88 

8*,% Ranle 78/82 (G) - 

8% Renfo 77/84 (G) ... 

7% Renta 78/87 (G> 

5V%Rlcoh Comp. 78/83 

7\% SAAB 71/86 

ICR.% SAFE 74/79PP 

7*i% Saga Petrokjemi 77/87PP 

7*2% Sandy Ik 72/87 

9*i% Sandvlk 75/83 

7% Sanko Stfidmshlp 77/84 

9% S.A.P.L 75/BOPP (G) 

6*2% Shall Int'I, 72/87 

8**% Shell Int'I. 77/89 

ffl«% Shlp.Co.New Zaat. 7S/80PP (G) 

7% Siemens Europe 08/81 .... 

7% Singapore 72/82 

6*j% Singapore 77/B3 

8*i% Sift Kvlria 70/85 J.. 

6*,% S.N.C.F. -68/83 fG) 

7*2% Soc. Dav. Rag. 76/86 fG) 

8*4% Soc. Dev. Reg. 77/82PP fG) 

' 9% Soc. Mar. Fine 75/83PP .... 

6^% Sorrento 73/84 PP «... 

61,% South-AIrica 69/84 ............. 

8*i% South-Afrlce 70/85 ..... 

7*4% South- Africa 71/88 

7% South* Africa' 72/87 

8% South-Afr. BroadC. 78/81PP (G) 

7*4% South-Afr. Oil Fund 78/81 1 PP fG).„ 
7*u% South-Afr. Oh Fund 78/81 II PP (G>... 
71»% South-Afr. Oil Fund 78/82 I PP (G) _ 
7V% South-Afr. Oil Fund 78/82 II PP (G)... 

8% South-Afr, Oil Fund 79/83PP (G) 

7*.% South-Afr. Oil Fund -79/84PP (G) • 

7*2% SouthJtfr. Railway 73/88 fG) .JL 

9*4% South-Air. Railway 7S/80PP- (G) 


iR% South-Afr. Railway 75/80 (P) ..... 

8*4% South-Afr. Railway 77/8&PP (G) 

8% South-Afr. Railway 78/81 PP (G) 

7*»% South-Afr. Railway 7S/82PP |G) 

8% South-Afr. Railway 7B/83 1 PP'(G) 

8% South-Afr. Railway 78/83 II PP (G) .J 
■ 7\% South-Air. Railway 78/83PP fG) 

7% South Seed. El. 73/88 (G) 

6V/. Spain 77/84 - 

6%'Sbaln 78/B8 

8% Sparbank Oalo 7B/80PP 

711% Standard Imp. ft Exp. 78/ffiPP . 

Continued on Page VTO 
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WestLB Euro-Deutschmarkbond 
Quotations (Continued) 





the association of 

INTERNATIONAL BOND DEALERS 

MARKET MAKERS 


REGION 1 - BELGIUM 


110 Dewaay, Sebille, Servais 
Van Campeahoat & Cie 

115 Kredletbank N.V. 


REGION 2 - FRANCE 


230 Basque AraJbe et Internationale 
dTnrestissement (RAIL) 

235 Basque de lUnion Europenne 
225 Banqne Louls-Dreyfus 
205 Banqne Nationale de Paris 
210 Credit Commercial de France Paris 
215 Credit Lyonnais 
218 E. F. Button- Services S-AJUL 
220 Intenmion-Banqne 
270 Smith Barney Harris, Upham & Co. 
Inc. 


REGION 3 - GERMANY/AUSTRIA 


300 Commerzbank AG 

305 Deutsche Bank AG 

306 Dresdner Bank AG 

307 Westdentsche Landesbank 
Girozentrale 

309 Creditanstalt Ban kv ere in 

310 Girozentrale nnd Bank 

der Asterroichischen Sparkassen AG 


REGION 4 - ITALY 

405 Banca Commerdale Italians Milan 
407 Banco Ambrosiano S.pA. 

409 Banco di Roma 

415 Credlto Itallano 

420 Istltnto Ban carlo Itallano 

425 Jstituto Bancario San Paolo di Torino 

430 Monte del Paschi di Siena 


REGION 5 - LUXEMBOURG 


505 Banque GGnerale da Luxembourg SLA. 
510 Banqne Internationale k Luxembourg 
SA. 

540 Bayer is che Landes bank International 
SA. 

515 Dewaay Luxembourg SA. 

520 Kredletbank SA. Lnxembonrgeoise 
530 Swiss Bank Corporation 
. (Luxembourg) 


REGION 6 - NETHERLANDS 


600 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amste rdam-R otterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604 Barclays Kol & Co. N.V. 

611 Centrale Rabobank Utrecht 

612 Bank Van der Hoop, Offers N.V. 

605 Bank Morgan Labonchere N.V. 

61D F. van Lanschot 

' 606 Nederlandsche Middenstand shank 
N.V. 

607 Nederlandse Credletbank N.V. 

608 Pierson, Heldrlng & Pierson 

609 Slavenburg, Oyens & Van Eegben 

N.V. 


REGION 7 - SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

755 Bergen Bank 

760 Chzistlanna Bank og Kredltkasse 
740 Den norske Creditbank 
.750 Den Denske Bank of 1871 Aktieselskah 
710 R. Henriqnes jr. Bank-Aktieselskab 
715 Kansallis-Osake-Pankki 
720 KjSgenhavns Hand elsb auk 


DILLON, READ OVERSEAS CORPORATION 

Phone: 01491 4774. Telex: 8811055 
JAPANESE DOLLAR DEPOSITARY RECEIPTS 


Names ' Close at 30.&1979 

Honda ADR USD 26} 

Ito Yokado EDR USD 60} 

Komatsu Forklift CDR USD 3.05 

Kubota. USD 1150 

1 Murata EDR USD 3.60 


Names - Close at 30.8.1979 

1 Nippon Shinpan EDR USD 2^0 

1 Renown EDR USD 2.66 

1 Tokyo Sanyo USD 2.55 

1 Tokyu Dept EDR USD L74 

1 Nippon Densetsu USD 1.86 


6*»% Stand. Chart. Bank 78/88 

6% Stttoil 78/88 (G) - 

Sorteil 78/89 '(G) ■ — 

7% StJtyfoB retag 77/85 - 

10% StsJarmark 74/80PP ’ — 

8»«% Stockholm County 75/87 — — 

Sumitomo Metal re/82 ............ 

7h% Son On Int. Fin, ' 73/88 .... 

7V% Svcnska Call. 73/88 

9% Svanika Taendn. 75/85 

6*% Sverigss Inv. Bk. 72^7 

7% Svarlgas Inv. Bk. 73 /88 — 

8>*% Svarigas Inv. Bk. 75/83 

6**% Swmdarr 77/86 — 

6% Sweden 77/89 — 

TVU Stood on 78/89 ...... ........... — - 

7VA Swodsn 79/MPP 

54% Talaat Corp. 7S/80PP •■■■■■•-- 

10% Tairemaimbahn 74/7SPP (GJ — — - 

8**% Tauama utobah n 74 /81 fG ) . 

9% Tsuamatnobahn 75/82PP CGI 

S% Tauamautobahn 7&/83PP ‘(G) ..... 

54% TauamairtObahn 78/g3 (G) . 

7% Tauwnkrafmarko ®/83 (G) 

&*% Taaamfcrefwmdw 68/83 fGJ 

8% Tenuhnco 73/93 .................. 

9VA Tenpflnco 75/82PP — 

Thailand 78/83PP 

84% Thyswui Car. Fin. 75/B2PP 

8*,% Thysaon Car. Fm^/SZPP 

8*,% Thyasan Inv. 65/81 

7i*% Tokyo B. Power 69/84 

6**% Tokyo El- P ower 79/85 

9i,% Toray Ind. To/^OPP .. — 

6h% Toyo Rubber 78/83PP 

Traf. House Fin. 72/87 - 

6% Trinidad & Tobago 78/83 ... 

G*«% Trondheim 68/83 — 

5*4% Trondheim 78/88 - — — — 

7H% TRW lot. Fin. 08/64 

0% TVO Power 78/88 (G) 

UDS Group 78/83 

9*4% Unilever 74/81PP ........ 

8*,% Unilever 75/87 

B»s% Union Bank Finland 78/88 

5*4% Uniroyal 78/84PP 

6*»% Unit. Arab. Emirats. 77/82PP 

7% Venera ala ■ 68/83 — 

6% Venezuela 78/88 — — ~ 

6*,% Venezuela 78/90 

. 7% Vienne 88/83 ...... 

8*4% Vienna 75/84 

5*% Vienna 77/84 PP — 

8*,% Voast-AIpine 73/88 

8**% Vooat- Alpine 75/85 

8*4% Voaat-Alpine 77/89 

6**% Wells-Fargo ex w. 73/B& 

5*i% World bank 65/55 

Worldbank 68/80 

-8*a% World bank 63/84PP 

64% Worldbank 63/34 

eP,% Worldbank 69/84PP 

8% Worldbank B3/84PP 

8^7. Worldbank 70/30 

8% Worldbank 70/88 — — ..... — 

7*,% Worldbank 71/86 f 

7*1% Worldbank 71/86 II 

6*j% Worldbank 72/82 

6%% Worldbank 72/87 

6*% Worldbank 73/83 — 

6H% Worldbank 73/88 

8V% Worldbank 75/B2PP ~~ — .. 

8% Worldbank 75/82 

BV% Worldbank 75/83 

8% Worldbank 76/B2PP 

7*?. Worldbank 76/82PP 

7»,% Worldbank 76/83 

7\% Worldbank 76/83 . 

6*7. Worldbank 76/83PP 

8% Worldbank 76/84 — 

5VA Worldbank 77/82PP 

7% Worldbank 77/8SPP 

64% Worldbank 77/85PP 

6% Worldbank 77/85 — 

7% Worldbank 77/87 — 

64% Worldbank 77/87 

5*«% Worldbank 73/84 

6% Worldbank 78/88 

6*% Worldbank 78/88 - 

5*4% Worldbank 78/90 

7% Worldbank 79/B5PP 

7VH Worldbank 79/87PP — 

7*4% Waridbank 79/81 

6*% Yokohama 68/83 (G) — — - 

7% Yokohama 69/84 (G) 

8% Yokohama 71/86 (G) 

8*% Yoshida Kogyo 75/80 PP — - 

8% Yugosl. Inv. Bank 77/84PP ......... 
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Repaymont • 

_ .D-mandatonrdravrthg 
Yield to I by iot at par 
Maturity* | sinking fund 

p^jurchaso fund 


1. 1.88 
1. SA4— 88S 
1. 3.86— 83S 
1. 3.S2— ffiD 
1 . 10^0 
1. 4.79-870 
1. 7.82 
1. 8.79— 88S 
1. 2.79— 88S 
1. 3.80— 35S 
1. 3.78— 87S 
1. 3.79— 8SS 
1. 8.80-838 
1, 5.84 

1.T2^3-»S 
1. 7.89 
1. 8.89 
dua 1.10.79 
1. 7.81 
1, 3^2 
1. 3^3 
1. 4A4— 938 
1. 2.74—830 
1. 9.74— 83S 
1.11.83-83S 
1. 3.82 
1. 4.83 
1. 4.82 
1. 7.82 
1. 3.72—810 

1.12.75- 840 

1. 5.85 - 

10. 2.83 
1.10.83 T 
1.10.78— 87S 
1. 4.83 
1.12.72— 83S 
1. 4JM— 880 

1.10.75— 84S 
1. 2.84— 88S 
1. 9.83 
1.12.81 

1. 5.81—875 
16.12.84— 88S 
1. 8.84 
30. 4.82 
1.10.74— 83S 
1. 3.84—885 
1.11X5— 90S 
1. 6.74— 83S 
1. 8.79-840 
15.12.84 
1-10.79— 88S 

1. 6X1—850 
1- 6.84—890 
1-11.79— BBS 
1- 4.71— BSD 
1. 8.80 

2. 1.77-84Q 

1. 6-76 — 84D 

2. 1.77—840 
1- 4.77-840 
1. 8X0 
1. 1.7*— 8SO 
1. 8.77—880 
1.12.77—860 
1. 7.82 
1. 3.78— 87D 
1. 2X3 
1. 5.79— 88D 
1. 8.82 
1-12X2 
1. 7.83 
1. 8.82 
1.10.82 
1. 5.83 

1.10.83 

1.12.83 
1. 2.84 

15. 9.82 
1. 3.85 
1. 5.85 
15. 9.8S 
1. 1.87 
1. S.87 
1. 8X4 
1. 8X8 
1-12.88 
1- 2X7— SOD 
1. 8X5 
1. 8.87 
1. 7.81 

. 1. 8.72— 83S 
3a 9.73— 84S 
i. 8.77— aes 
1. 7X0 
15.12.79— S4S 
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International Bonds Service. 

Up-dated every week. 

How up to date Is the 
service you use*? 


market makers 

(Cont.) 

745 Posttpankkl 

730 privatbanken AKtieselskao _ ^ 

735 Skandlnavisha EnskHd* Banna.. ' 

725' Union Bank of Finland ■ 

(Nordiska FSrenlngsbaniwn AH) 

REGION 8 - SWITZERLAND 

S00 Bond partners SLA. 

S05 Credit Snisse/ Swiss Credit Bank 
S60 Swiss Bank Corporation 
570 Union Bank of SwlBertand 

REGION 9 - UNITED KINGDOM 

901 Akroyd St Smlthers limited 

004 Amex Bank Ltd. 

802 Bank of America Internationa] Ltd. 

903 Bank Julios Baer International 
90s Bankers Trust International limited 

910 Banqne Franca! se de Credit 
International Ltd. 

907 Bondtrade 

909 Chase Manhattan Ltd. 

90S Chemical Bank International Ltd. 

911 CJUcorp International Bank Limited - 

912 Continental Illinois JWmited 

914 Credit Suisse First Boston Ltd. 

913 Dalua Europe N.V. 

915 Del tec Trading Company Limited 
920 Dillon. Read Overseas Corporation 
922 Dominion Securities limited 

925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Sarin International Corp. 

932 Hambros Bank limited 

933 IBJ International limited 

934 Hill Samuel & Co. Ltd. 

935 Kidder Peabody Securities limited 

93S Locb, Rhoades . . 

939 Kuhn, Loeb Lehman Brothers Inc. 

93S Manufacturers Hanover Limited 
937 McLeod, Young, Weir International 

Limited 

940 Merrill Lynch, Pierce, Fenner & - - 
Smith (Brokers & Dealers) Ltd. 

941 Morgan Stanley International ' 

945 Nesbit, Thomson limited 

942 The Nlkko Securities Co. (Europe) ? 
Ltd. 

943 Nomura Europe N.V. 

946 Orion Bank Limited 
94$ Pinchlu, Denny & Co. 

947 Salomon Brothers International Ltd. " 
930 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 
960 Strauss, Turnbull & Co. 

962 Sumitomo Finance International ~ 

964 Vickers, da Costa Ss Co. Ltd. 

965 S. W. Warburg & Co. Ltd. 

967 Wcdd Durlacher Mordaunt and Co. 

970 Wcstdeutsche Landesbank 
Girozentrale 
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977 M. S. Wein & Co .Inc. 

9S0 Wood Gundy Ltd. 

990 Yamalchi International (Europe) Ltd. 

REGION 10 < UNITED STATES ; 

■ | ■ ■ ■ ■■ 

10 ArnholdandS-BIOlchroederine.;. 

15 Bear Stearns & Co. i 

20 Drexel Burnham Lambert Inc. 

30 Kidder, Peabody & Co. Inc. 

32 Lehman Bros. Kuhn, Loeb Inc. 

33 Lazard Frcres Se Co. 

35 Merrill Lynch, Pierce Fenner . . , 
Smith Inc. 

60 Salomon Brothers 
SO Atlantic Capital Corporation ' 

REGION 11 - MIDDLE EAST ' 

005 The Arab Co. for Trading Securities 
S-A-K. 
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The story behind 
maiketmaker nr. 611 


T he story behind 

Maiketmaker 611 is the 
story of Rabobank. 
After more than 80 years 
cf steady growth, Rabobank 
occupies one cf the 
most prominent positions 
amongst the leading banking 
organisations in Holland. 

With a strong 
agricultural background, 

Centrafe Rabobank heads a * 
cooperative banking 
organisation with 3100 offices 
and a combined balance 
sheet total exceeding 
74 billion Dutch guilders in 
(approx. OS $ 37 billion) 

1978. 

Rabobank also con- 
finuousJy extends its activities 
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internationally, and is now '■'>>) 

operating as Maiketmaker ■ 

61 1 , in Dutch Domestic Bonds 
and Euroguilder notes. 

Considering the 
number of issues, in which 
Maiketmaker 61 1 is quoted in 
IheABD Quotations and 
Yields, it might be very worth- ■ j:-. 
■whileto get in touch with the 
*Dutch Masters in Banking”. 

Rabobank is also a 
contributor to the Reuter 
Monitor System under page ® 
codeRABA-B. || 

Centrafe Rabobank,HolIand, f 

Keizersgra<±t604, 

1017EPAmstenjam. 

Tel. (020) 252051. 

Trading (020) 262313 
Tefexnnl0161- 
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BY ALAN PIKE, LABOUR CORRESPONDENT 



"THE STRIKE is a very deli- 
cate weapon. Sometimes a short, 
sharp strike.. is_ a good safety 
valve. Birt long strikes are of 
no use to union or nation. I 
will strive to reduce them.” 

“ The action we will be recom- 
mending will be in excess or 
what we arc- meting out now. 
We cannot discount a prolonged 
dispute.'* . 

Both comments come from 
Mr. Terry Duffy. The first was 
made on the day last year he 
was elected president of the 
Amalgamated Union of Engi- 
neering Workers, following a 
campaign in which he argued 
against unnecessary use of the 
strike weapon. The second came 
last month as he announced an 
increase in the most serious 
national industrial action to hit 
the engineering industry for 
many years. 

Two monoliths 

Those who believe 'that the 
Left-Right spectrum of a union’s 
leadership has a simple correla- 
tion with levels of strike activity 
will be left wondering what 
is happening' in the leading 
engineering union at a moment 
when it la — for the first time 
in decades — in the control of 
an all-moderate executive com- 
mittee. Sir. Duffy is- leading a 
strike the intensity of which 
Lord Scanlon, for years a 
frightening figure of the Left in 
the eyes of many engineering 
employers, never equalled. The 
reasons for .the dispute, which 
risks bringing Britain’s biggest 
industry and leading exporter 
to its knees, stem at least as 
much from chance as' from a 
grand design. 

There Is little warmth in the 
relationship between the 
Engineering Employers Federa- 
tion (EEF) and the Confedera- 
tion of Shipbuilding and 
Engineering Unions (CSEU), 
the two monoliths of the indus- 
try. The annual negotiations on 
the national pay and conditions 
agreement provide a regular 
opportunity for each to 


accuse the other of refus- 
ing to come to terms with 
the 20th century- But 
the match usually ends with 
the two teams pulling up the 
stumps and, instead of beating 
each other with them, declaring 
something approximating to a 
draw. -One of the main reasons 
why the negotiations do not 
often lead to strikes or other 
action is the widespread belief 
—challenged by the events of 
recent weeks— that it is near- 
impossible to mount large-scale 
action about the national agree- 
ment when the real earnings of 
most engineering workers are 
determined at local factory and 
district level. 

Against this familiar back- 
ground the present round of 
negotiations opened, predictably 
enough, with sounds of growling 
as the unions declared the em- 
ployers* initial offer “ totally un- 
acceptable.” Even as subsequent 
meetings failed to reach agree- 
ment and Mr. Duffy warned that 
the two sides were "collision- 
bound” there, were, many — 
including some of those around 
the negotiating table— willing 
to bet against there being a 
strike. And, indeed, there prob- 
ably would not have been if Mr. 
Duffy and his fellow executive 
members had hot suffered a 
defeat by .only one vote at a 
meeting of the AUEVTs policy- 
making National Committee re- 
called to consider the progress 
of the negotiations in June. 

The employers . had by that 
stage offered to increase the 
national minimum . craft rate 
from £60 to £68 per week — 
with proportionate rises for 
other grades — in response to 
the union claim for £80. CSEU 
negotiators had indicated to the 
employers that they would be 
prepared to settle, for £70. The 
AUEW executive, meeting in a 
City of London livery hall on 
the day when public attention 
was distracted by the Conser- 
vative government’s first 
Budget, sought the National 
Committee’s authority to make 



than a major 




one more journey to the EEF 
in the hope of settling at £70 
before launching into industrial 
action. Not only did the .com- 
mittee say no, it left the execu- 
tive with a virtually non- 
negotiabie set of demand* — 
the full £80 cl aim , one hour off 
the 40-hour working week this 
year leading to a 35-hour week 
by 1982, two days’ extra holiday 
and the continuation of a com- 
mon implementation date for 
the national agreement rather 
than the employers’ proposal to 
date it to • coincide with local 
settlements as they are made. 

At one level the vote in the 
National Committee represented 
AUEW politics — the left-wing 
made some gains in the elec- 
tions for the decision-making 
body this year. But at another 
level it was indicative of the 
unusual atmosphere which has 
pervaded the negotiations this 
year and it is this factor— now 
that the two sides are 
entrenched in a real dispute — 
which is making its resolution 
so difficult ■ 

If the need to rid the country 
of unnecessary strikes was one 
plank of Mr. Duffy's election 
campaign, another was bis con- 
viction that the distinction in 
conditions of employment 
between manual and white- 
collar employees must be elimi- 
nated. His election address to 
members went into' . block 
capitals to stress a philosophy 
on which Mr. Duffy's political 
friends and opponents combine 
to agree he is wholly sincere: 
" The second class citizen status 
of our manual iworkers 'must be 
removed — it is unjust, unfair 
and degrading in our presenr 
industrial society, and a cause 
of discontent” 

Working hours 

This commitment of the new 
president meant that, unlike 
the position in many previous 
negotiations, - the "working 
conditions” aspects of this. year’s 
engineering claim did pot fade 



TERRY DUFFY 
. . . fulfilling principles 


away in the early stages of 
talks. And by the time Mr. 
Duffy came to report on the 
progress of - negotiations to the 
National Committee’s annual 
meeting in May he had elevated-' 
one aspect of the conditions 
demands— the need for a shorter 
working . week — Into a central 
principle. “ Someone, some- 
where, has got to take on the 
employing class on the shorter 
working week. We have got 
to have some battles on shorter 
hours,” he declared. 

It is not only because of Mr. 
Duffy's personal interest that , 
the CSEU desperately needs to 
win on the hours issue. The 
fact that a minority of engineer- 
ing workers have defied the 
strike call has diverted atten- 
tion* from a phenomenon which 
is at least as remarkable — the 
majority of workers are obey- 
ing strike instructions in spite 
of the fact that most earn more 
than, the new minimum rates 
being sought, and stand to gain, 
comparatively little in cash 


terms from the eventual settle- 
ment. 

This does not necessarily 
signify passion for the cause — 
it could as easily be a tribute to 
basic trade union organisation 
and shop steward power. But, 
in view of the fact that the 
national agreement means com: 
paratlvely little to many workers 
the question of whether the dis- 
pute was really - worthwhile is 
going to loom large when it is 
over. -If the action ends with 
the British engineering unions, 
having made, a breakthrough on 
shorter working hours — some- 
.thing which is encountering the 
vigorous opposition of employers 
both, nationally and inter- 

nationally — it will be hailed 
-as a victory of historic propor- 
tions. If not the unions may 
have appeared to have got little 
more from industrial action than 
could have . come from 

negotiations. 

The EEF has dug in on the 
hours issue as firmly as the Con- 
federation. A reduction to 39 
hours would, it fears, simply 

lead to extra overtime and an 

increase in the t industry’s costs 
. by 4 per cent or more. It has 
suggested a working party to 
consider shorter working time 
in the long-term in the context 
-of harmonising manual and 
white-collar workers’ conditions, 
but; this solution was on offer 
before the dispute began. 

It. was not only on the union 
side that the general atmosphere 
outside -the negotiations con- 
tributed to the dispute. In Feb- 
ruary the EEF— one of th# most 
powerful and outspoken of em- 
ployers’ organisations — organi- 
sed a national conference at the 
Royal Festival Hall where some 
strong words were spoken about 
the need for employers to stand 
up to trade union power. The 
^following month — in the very 
.week that negotiations resumed 
. —the EEF published a tough set 
! of ' guidelines for local negotia- 
tors calling for a united stand 


by employers in any dispute. 
Justified or not, some engineer- 
ing workers undoubtedly saw all 
this as an attempt by employers 
to shift the balance of advantage 
in their favour now that the 
Scanlon era was over and an 
avowed moderate was at the 
head of the AUEW. 

Hard-line EEF 

Since the industrial action 
started, relations between the 
unions and employers have be- 
come quite bitter. At prelimin- 
ary discussions in Manchester 
earlier this month they spent 
much of their time disagreeing 
about who had first called for 
the meeting. Union leaders are 
angry about what they believe, 
are unrealistic ally h ard-line atti- 
tudes on the EE^s part: At 
the Manchester meeting the em- 
ployers said they were ready 
to make an improved offer but 
refused to unveil it until there 
was a return to normal working. 
The unions were then furious 
when Rolls-Royce decided to 
close down its aircraft engine 
operation completely and lay 
off all 30.000 manual workers, 
although the EEF says it has no 
policy of encouraging companies 
to close down because of the 
dispute. • 

So while today's talks at the 
Advisory, Conciliation and Arbi- 
tration Sendee are a move to-, 
wards reopening negotiations 
there is no guarantee that they 
will lead to an early settlement. 
This morning’s talks have the 
Limited purpose of seeing 
whether an. agenda for negotia- 
tions can be agreed; if it can the 
two sides will meet again on 
Wednesday. 

The EEF and the Confedera- 
tion are both umbrella organisa- 
tions with highly diverse mem- 
berships, spanning the. biggest 
and smallest companies and 
unions in the • industry. Both 
have energetic men at the 
head of their permanent organi- 
sation — Mr. Anthony Frodsham 


at the EEF and Mr. Alex Ferry 
at the Confederation. But while 
the EEF’s resources in both its 
Westminster headquarters and 
regional associations are exten- 
sive, the Confederation’s central 
organisation is tiny. It operates 
from a small office next to what 
is in the process, of becoming 
the new Labour Party head- 
quarters in South London. 

Although the Confederation 
encompasses the entire spec- 
trum of manual and white-coifir 
TUC unions in the engineering 
industry, on engineering matters 
the running is very much made 
by the AUEW. Many of the 
smaller Confederation unions 
are organisations with which 
the AUEW would like to amal- 
gamate and this issue, as much 
as the disputes, will be on Mr. 
Duffy's mind this morning. 

The conference ' of the 
AUEWs four sections meets in 
Eastbourne today— it was de- 
ferred from May amid wrangling 
about the future of the amalga- 
mation between the Right-wing 
leaders of Mr. Duffy’s engineer- 
ing section and the Left-wing 
leadership .of TASS, the whit<- 
collar section. For ten years 
now, internal differences have 
prevented the AUEW from 
bringing its four sections to- 
gether into a complete amalga- 
mation. but at last* things could 
be moving. 

The. construction and foundry 
sections have agreed in prin- 
ciple to complete the amalgama- 
tion through a transfer of their 
members to the engineering 
section under the Trade Union 
(Amalgamations) Act. Even 
more significant, a special con- 
ference of the 75, 000-strong 
National "Union of Sheet Metal 
Workers will this week decide 
whether it should amalgamate 
with the AUEW. If this is 
agreed it will end ten years of 
stagnation — until now other 
unions have shown no enthu- 
siasm for joining the AUEW 


while the difficulties of 
the - existing amalgamation 
remained unsolved. 

For Mr. Duffy, the two issues 
facing him this morning — the 
future of the strike and the 
future of the amalgamation— 
could come together in an 
acutely personal way. Under 
his union’s long and elaborate 
election procedures his cam- 
paign for re-election to the 
presidency gets under way next 
year— newcomers are allowed 
only- three years in the job 
before being sent back to face 
the members. 

If he can go back to them 
with the amalgamation difficul- 
ties on the road to resolution, 
and having achieved a break- 
through on the shorter work- 
ing week as part of his cam- 
paign to abolish the distinction 
between manual and white-collar 
workers, it mil be a credible 
prospectus. But if the strike 
goes wrong it is likely, when 
the details have been forgotten, 
to be Mr. Duffy who gets the 
blame rather than the anony- 
mous National Committee 
delegate whose vote led to the 
defeat of the .executive. 

Harsh reality 

If this seems a little harsh, 
it represents a political reality 
of which Mr. Duffy is very 
aware. As he wrote elsewhere 
in his election address: ” Our 
National Committee determines, 
our union’s policy; the president 
and other full-time officials 
carry out that policy. This is 
effective democracy, in action 
and I pledge myself loyally to 
fulfil all obligations placed upon 
me." 

. No-one who has seen the 
robust and dedicated way in 
which the man who campaigned 
against strikes- *is leading this 
one could dispute that be is 
loyally fulfilling what is, in 
many ways, his union's highest 
principle. 


Letters to the Editor 


Post Office 
split 


From the General Secretary, 
Council of Post Office Unions. 

Sir. — In an otherwise fan- 
account of attitudes and prob- 
lems arising from, the Govern- 
ment's intention to split the 
Post Office. John Lloyd says' of 
the industrial democracy. experi- 
ment: “ . . fin open secret 
that there has been disappoint- 
ment on both sides." 

If so. it has-been kept from 
me, the unions’ negotiator on 
this issue. Both Post Office 
and unions are reviewing l he 
progress of the experiment with 
a new. the onions hope, to mak- 
ing a joint report to the Gov- 
ernment. True, we understand 
that there arc two views on the 
Board. There are not among 
the unions. We want the exist- 
ing arrangements to continue 
beyond the present March dead* 
line (for the Board itself) until 
the Post Office is reorganised in 
the light or the Government’s 
intention to split; thereafter, it 
would ho for. the two corpora- 
tions to make their own arrange- 
ments. 

The unions are satisfied that 
the industrial democracy experi- 
ment has been -positive in its 
effect and that it has potential 
- for the future. In the difficult 
phase the Post Office has now 
entered it is more than ever 
necessary that mutual confi- 
dence should be aimed for. 
Industrial democracy will assist 
-in-that- : 

'A. Carter. J " _ 

IMS, Maiden. -Lane, . WC2. 


Equal 

opportunities 

From the Chairman, Equal 
Opportunities Commission. 

Sir,— Sue Cameron's .-article 
"Discriminating against women” 
in last Thursday’s Lombard col- 
umn riRhtly . draws attention to 
the sex discrimination inherent 
in certain of the Government’s 
proposed changes in immigra- 
tion control. However the Equal 
Opportunities Commission is 
distressed to see that it has 
been wrongly attributed with 
the statement "well-educated, 
white, middle-class women will 
be among those hardest hit." 

The Commission has not said 
mis. Our concern is for the 
gents and well-being: of all 
British wonjen, irrespective of 
colour, creed ur social 
class. We do not wish to be 
represented ..as confining our 
attention to one select group 
“PW, particularly In an area. of 
Web vital importance to aR 
gwnen and their families. 
Jaraness Lockwood, 
wtiirinan. Equal Opportunities 
mission. 

Overseas House, 

9*“® Street, Manchester. 


colour 

Front Miss c. it. Waterhouse 
Sir,— As one- of the “well 
educated,, white, middle-class 
women referred to in the 
financial. Times’ article on 

. foscnminaiijij. against 

1 to# outraged that 
cM B i£- vernment should even 
curtailing my rights as 
“tizen. why it should 
~ ??i ent h4EEC husbaudfi 
suitable* 

Partners than nott-EEC men, I 


cannot imagine and' "then to 
permit male British citizens to 
dwell in this country with a wife 
of any nationality, simply com- 
pounds the injustice: 

If it is the Government’s in- 
tention to exclude Asians from 
this country, then the legislation 
to be passed' should be racist, 
and labelled such, not sexist 
Miss C. M. Waterhouse. 

34, Trafalgar Court, 

Sonthcote Rood, 

■ Reading, Berks. 


funded 

pensions 


Franf Mr. A. G. Saunders and 
Mr. C. D. French. 

Sir.— Mr. Nottage suggests 
(September 10) that public 
sector pension schemes should 
switch from advance funding to 
pay-as-you-go in order to achieve 
an immediate reduction in cur- 
rent costs. In doing so he does 
no justice to either side of the 
equation: If we have six 
employees and two pensioners, 
the output from the six can 
probably support the pensions 
for the two on a pay-as-you-go 
basis. In due course the six will 
retire and be replaced. We will 
then have six employees sup- 
porting eight pensioners — a 
serious imbalance. 

A pay-as-you-go scheme which 
promises pensions based on 
earnings revalued in line with 
the rate of inflation will face the 
same problem as a “ funded ” 
final salary based scheme — 
liabilities which have become 
onerous because of the effects 
of inflation. At least the funded 
scheme attempts to make some 
provision in advance to meet 
its commitments whereas mem- 
bers of the pay-as-you-go scheme 
can only hope that their children; 
will be willing to provide them 
with their pensions. 

Perhaps Mr. Nottage should 
be reminded that the State 
additional pension scheme pro- 
mises pensions based on re- 
valued earnings to be provided 
on a pay-as-you-go basis and 
that the ratio of UK pensioners 
lo contributors is increasing. 
Very little foresight is needed 
to recognise the serious imbal- 
ance looming ahead- 

Have we not visited 
“ overheads" upon our children. 
A. G. Saunders, C. D. French. 
■J9 Bath Street, 

Glasgow. 


Company 

disclosure 


their relations from the com- 
pany. 

It is further proposed that the 
bands for the disclosure of 
directors’ earnings should be 
widened to £5.000. It is difficult 
to sec how this reduces the 
burden on companies. It merelv 
provides shareholders with less 
precise information. Surely it 
might be better to move towards 
the American practice of dis- 
closing emoluments for each 
director. This would appear to 
.follow the EEC directive from 
which the proposed legislation 
derives. 

It also suggests that the dis- 
closure of the number of em- 
ployees earning over £10.000 is 
a "meaningless burden.” Un- 
doubtedly the production of 
this data requires work and cer- 
tainly the raising of the 
threshold can be justified. How- 
ever. for potential professional 
employees, the. numbers in this 
category can be a useful indi- 
cator of their chances of earn- 
ing a high remuneration. 

As the author of a series 
of studies on management re- 
muneration, naturally I' have a 
vested interest in this subject. 
Nonetheless, it is unlikely that 
several hundred companies 
wonld be willing to buy the pub- 
lications if they did not find 
the data useful. 

Directors are the only group 
of people in a company who 
determine their own remunera- 
tion.. It seems reasonable that 
shareholders who appoint the 
directors should he able to 
monitor properly the rewards 
the directors draw from the 
business. 

Tuny Vernnn-Har’f’Prt. 

25, Milk Street, EC2. 


Channel 

tunnel 


From Mr. Tong Vcrnon-f/arrourt 

Sir.— Your editorial yesterday 
(September 12> expressed un- 
case that the government pro- 
posed to reduce the disclosure 
requirements for certain 
categories of company. In 
titular, the green paper proposes 
some specific changes in tnresn- 
holds immediately, prior to the 
introduction of any legislat ion. 

The threshold for disclosure 
of turnover is to be raised from 
£250,000 to flan. It is difficult 
to see that the requirement to 
disclose turnover is DU ™f*V 
some or that shareholders would 
benefit from this change. 

The threshold for disclosure 
of directors* emoluments ^ to 
be raised from fjS.000 to 
£40 000- This would severely 
restrict the information arafl- 
able to shareholders of nutnly 
family companies who may- well- 
SSh to be informed concerning 

drawn by 


From Mr. George BeJiremf 

Sir, — The answer to Mr. P. R. 
Easton’s cri de coeur (Saturday 
last) for a '.'solution to the 
•country’s transport problems 
including relieving airport con- 
gestion without creating an 
environmental problem is quite 
simple : its called the Channel 
Tunnel. . 

The Tunnel sh'ould be built 
to Berne European Gauge so 
that -foreign trains can work 
into Britain, and. long distance 
transits taking weeks to Turkey 
or Iran would not be hampered, 
by shortage of tiny rolling- stock 
as used in UK. Airports would 
be relieved of short haul flights 
altogether to Paris, Brussels. 
Amsterdam., .etc., and . those 
very airports, by- no longer 
having to provide for flights to 
London, would have extra 
capacity for passengers ' from 
London to board for long 
distance flights Since the 
British can work in the Common 
Market, no jobs wonld be lost 
by not having an extra airport 
in UK -. 

George Behrend. 

Villa Mon Confowr, Fliquet, 

St. Martin, Jersey, Cl. 


Dangers of 
indexation 


From Mr D. C. Beevers 
Sir— Can Samuel Brittan be 
serious about some of the t hi ng s 
he advocates in his. article 
“Time for cost of living safe- 
guards,” (September 13) 
Indexation of wages can 
create a -number of problems as 
he’ rightly points odt in" the 
article ~but the most serious 


problem was not mentioned. 
Indexation provides increases 
like manna from heaven." 
People start to believe (if they 
don’t already) that wage 
increases do not have to come as 
a result of generating wealth, 
they just materialise in the pay 
packet as the indices move. Of 
course, wages have to move in 
line with inflation but agree* 
ments which tie increases 
directly to RPI or some other 
measure give company manage- 
ments little opportunity to 
explore ways of generating, the 
-extra cash to fund it * 

What if the index rises at . an 
unforeseen rate? Well, Mr. 
Erittan suggests a L re-opener 
clause for emergencies and these 
can be defined by “ the impartial' 
tribunals and expert bodies." he 
says. Has ho seen some of the 
decisions which come from these 
bodies? Has he experienced the 
industrial relations chaos caused 
by this form of third party Inter- 
vention? 

No, Mr. Brittan. indexation - is 
not the answer and it could be 
worse than nothing at all. 

D. C. Beevers. 

TO Widney Lane, Solihull, . - > 
West Midlands. 


The third 
airport 

From Mr. S. Davidson 

Sir, — Mr. B. Williams in -his 
letter (September 12th). from 
an address comfortably distant 
from Stansted, makes the funda- 
mental error of equating pro- 
gress' with modern technology. 
What is at stake is quality of 
life, in this instance for many 
thousand residents of East Hert- 
fordshire and West Essex. Stan- 
sted and the other sites under, 
consideration are all situated in 
predominantly rural areas, the 
inhabitants of which have either 
chosen to remain in the rural 
•environment into which they 
were born, or have migrated as 
a result of exercising -their 
freedom of choice to select their 
own environment for work, 
family and recreation. 

It is to their credit -that 
“ small vociferous groups ’’ care 
sufficiently about the qualify of 
their own and their neighbours’ 
lives to take issue with the 
mighty bureaucratic machinery 
which, like Mr. Williams, sees 
progress in terms of converting 
green field and hedgerow into 
concrete jungle. 

The -least concern of those 
-who live near the proposed sites 
is aircraft noise. What is . of 
concern is the wholesale con- 
version of countryside into the 
urban and industrial areas that 
are an inertia ble consequence 
of a major new' airport 

It is not for local groups to 
take issue with the experts over 
the need for greater airport 
capacity, but it is for them to 
voice the expert view about the 
quality of life in their neigh- 
bourhood. The only viable solu- 
tions that ensure real progress 
— ie. a better service to air 
travellers— and preservation of 
the countryside are (i) a spread- 
ing of the load throughout an 
the UK’s existing airports (in- 
cluding Stansted) with fixed 
ceilings to the volume of traffic 
movements, or better (ii) revert- 
ing, at enormous financial but 
sot human cost, to a coastal 
site. Inland airports can be the 
antithesis of progress, Mr. 
Williams. 

M. S. Davidson. 

The Botcer, 

70 Birehangcr Lane, 

Birchanger, 

Nr. Bishop's Stortford. Berts. 


GENERAL 

UK: Zimbabwe Rhodesia con- 
stitutional talks continue, Lancas- 
ter House, London. 

' Executives of the Confederation 
of Shipbuilding and Engineering 
Unions and the Engineering 
Employers’ Federation called 
to Advisory Conciliation and 
Arbitration Service to discuss 
engineering dispute — the two-day 
strike begins today and the 
national, overtime ban remains 
iq force. 

Transport and General 
Workers' Union executive meet- 
ing throughout this week. 

Amalgamated Union of Engi- 


Today’s Events 


neering Workers special confer- 
ence opens. Town Hall, East- 
bourne (until September 18). 

Merchant Navy officers' pay 
claim. 

Cigarette prices increase by 
Gallaher and Britisb-Aiherica 
Tobacco by 3n per packet of 20. 

Statement by Association- of 
Scientific Technieal and Mana- 
gerial Staffs on silicon chip tech- 
nology campaign. 

Mr. James Prior, Employment 
Secretary. launches Manpower 
Commission’s “ Fit for ■ Work ” 


scheme for the disabled, Maryle- 
bone Station, London. 

Mr. Marcus Fox, Parliamentary 
Under-Secretary of State, 
Environment, addresses opening 
session of Environmental Health 
Officers’ Association annual con- 
gress, Royal Hall. Harrogate. 

Five-day Commonwealth Con- 
ference on New Towns begins at 
East Kilbride. 

Sir Kenneth Cork, Lord Mayor 
of Loudon, has lunch with City of 
London Sheriffs’ Society, 4, Dow- 
gate HIJ1, EC4- 


Overseas: Meetings of European 
Economic Community finance and 
agricultural councils, Brussels. 

M. Henri Simonet. Belgian 
Foreign Minister, meets Herr 
Helmut Schmidt, West German 
Chancellor, in Bonn- 
Mr. John Novt, Secretary for 
Trade, continues visit to West 
Coast of U.S., Fiji, New Zealand 
and Australia. 

OFFICIAL STATISTICS 
Central Statistical Office issu- 
ing Cyclical indicators for the 
UK economy (August). 
COMPANY MEETINGS 
See Week's Financial Diary on 
page 23. 
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CREDIT FONCIER FRANCO-CANADIEN 


$30,000,000 


(Canadian) • 

10%% NOTES DUE SEPTEMBER 15, 1984 

• 

Credit Suisse First Boston Limited 

S.G. Warburg & Co. Ltd. 

A. E. Ames & Co. 

Limited 

Credit Lyonnais 


* 

Soctetg G£n6raie de Banque S.A. 1 

AMASSJL 

Cre di tansta It- Ba n kve 

Lazard Brothers & Co.. Limited 

Algemerte. Bank Nederland N.V. 

Credit Commercial de France 

Levesque, Beaubien Inc. 

Amsterdam-flotterdam Bank N.V. 

Credit Industrie! et Commercial 

Uoyds Bank International Limited 

.Bancaftemmerofeteltaliana 

Credit Suisse First Boston (Asia) 

Manufacturers. Hanover Limited 

Banca del Gottardo 

Limited 

McLeod Young Weir International 

Bank of America International Limited 

Dal-lch! Kangyo Bank Nederland N.V. 

Limited 

Bank GutzwiDer, Kuc, Bungener 

Darwa Europe N.V. 

Mitsui Finance Europe Limited 

(Overseas) Limited 

Den norske Creditbank 

Samuel Montagu & Co, Limited 

Bank Leu International Lid. 

Deutsche Bank Aktiengesellschaft 

Morgan Grenfell & Co. Limited 

Bankers Trust International Limited 

Deutsche Girozentrate-Deutsche 

Nesbitt, Thomson Limited 

- Banque. Bruxelles Lambert S.A. . • 

Kommunalbank- 

- The Nikko Securities Co., (Europe) Ltd. 

Banque Frangajse du Commerce . 

Dominion Securities Limited 

' Nippon European Bank S:A. . 

Exterieur 

Dresdner Bank Aktiengesellscfiaft 

Nomura Europe N.V. 

Banque Generate du Luxembourg S.A. 

Effectenbank-Warburg 

Norddeutscfie Landesbank Girozentraie 

Banque de I’lndochine et de Suez 

Aktiengesellschaft. 

Orion Bank Limited 

| Banque Internationale a Luxembourg S.A. 

First Chicago Limited 

N.M. Rothschild & Sons Limited 

j Banque Rothschild 

Robert Fleming & Co. Limited 

Salomon Brothers International 

.Banque de I’ Union Europeenne 

Fuji International Finance Limited 

Sanwa Bank (Underwriters) Limited 

Banque Worms 

Genossenschaftliche Zentralbank AG 

Scandinavian Bank Limited 

| Barclays Bank Internationa! Limited 

-Vienna 

Schrader, MGnchmeyer, HengstS Go. 

Baring Brothers & Co.. Limited 

Girozentraie und Bank der 

Skandinaviska Enskilda Banken 

; Bayerische Landesbank Girozentraie 

-Osterreichischen Sparkassen 

- Societe Bancaire Barclays (Suisse) S.A. 8 

Bayerische Vereinsbank 

Aktiengesellschaft 

Socrete Generate 

Bergen Bank 

Goldman Sachs International Gorp. 

- Sparekassen SDS 

Berliner Handels- und Frankfurter Bank 

GreenshieWs Incorporated 

Sumitomo Finance International 

Caisse des Depots et Consignations 

Hambros Bank Limited 

Svenska ttandelsbanken 

- Chemical Bank Intemationaf Group • 

‘ Hill Samuel & Co. Limited 

Tokai Kyowa Morgan Grenfell Limited 

Christiania Bank og Kraditkass'e 

' IBJ International Limited 

Trade Develoonient Bank, . 

• l QBC Limited 

Kansaliis-Osake-Pankki 

London Branch 

- CfaridenBank 

Kidder, Peabody International Limited 

Westdeutsche Landesbank Girozentraie 

Continental Illinois Limited 

Kteinwort, Benson Limited 

Williams, Glyn & Co, 

- ■ Copenhagen' Handetsbank 

KredietbankN.V. ’ ' 

Wood Gundy Limited 

■tounty Bank Limited 

Kredietbank S.A. Luxembourgeoise 

Yamaichi International (Europe) Limited 
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Laird Group 
ahead midway 


TURNOVER OF the Laird Group 
rose sharply from £ 68.9m to 
£101.13m in the first six months 
of 1979 and pre-tax profits were 
higher at £5.04m compared with 
£4.33m in the same period last 
year. 

The directors are effectively 
raising the interim dividend from 
1.327p to 1.7p payable on 
December 3 and intend recom- 
mending total dividends 'this 
year of 3.4p. Last year’s payment 
was an equivalent 2.71p on record 
pre-tax profits of £U.12m. 

First half profits were struck 
before tax of £1.75m against 
£l.S5m and an extraordinary item 
in the previous year of £350,000. 

Referring to claims for com- 
pensation <or the nationalisation 
Of Scottish Aviation and the 50 
per cent shareholding in 
Commell Laird Shipbuilders 
which were submitted in March 
1977, the directors say no accent- 
able offer has been made bv the 
Government and both claims 
will thereore be the subject of 
arbitration proceedings. 

So far. -payments received on 
account amount to £2.5m. 


BOARD MEETINGS 

TODAY 

Interim*— A. and C. Black, Black and 
EdgingM*. Horace Cory. Federated Lend 
and Building. J. B. Holding*. Low and 
Boner, Sim* and Jefferies, 

Simon Engineering, Henry Sykes. 
United Biscuits. 

Finals— F. and C. Euro trust, Jentique, 
Minerals and Resources Corporation. 
FUTURE DATES 
interims — 

Am cl iff e Sept. 24 

Copydex Sept 20 

Dinki* Heel Oct. 1 

Dunlop Sept. Z7 

Genl. and Comet. Invest. Trust Sept. 27 

Gibbs (Antony) Sept. 19 

Karris Queenswsv Oct. 2 

Jourdan (Thomasl Sept. 21 

Laadenhail Sterling Sent. 20 

Sedgwick Forbes Bland Payne Sept. 20 

Senior Enoineering Oct. 9 

Tronoh Mines Sept. 20 

Wadfcln Soot- 20 

WestpooJ investment Trust ... Oct 17 

Mills end Allen Intern ational Sept. 18 


• comment 

Laird's first half results are 
surprisingly good given that the 
metal industries division suffered 
a £2.Sm t unwound to losses of 
£lm due to the haulage strike 
and the sharp rise in scrap metal 
prices. Elsewhere in the group, 
profits jumped by more than 
50 per cent, thanks mainly to 
the train and bus com- 
panies which are benefiting 
from the upsurge in demand 
for public transportation 
systems, and the elimination 
of losses on their shiprepairing 
side. Although scrap metal prices 
are now starting to fall, the out- 
look for steel (17 per cent of 
profits last year) is not encourag- 
ing, mainly because of chronic 
overcapacity in the sector. Also, 
the current engineering stop- 
page is casting a shadow over 
second half prospects. However, 
there should be a boost to bus 
sales following BL's decision to 
close down a major plant while. 
Burnley Engineering should con- 
tinue to benefit from growth in 
the aerospace industry. At Sip 
the prospective yield is 6.1 pgr 
cent — slightly less than the sector 
average. 


Support for 

Spillers’ 

management 


SPILLERS’ three non-executive 
directors yesterday voiced their 
support for the company’s exist- 
ing management. 

Mr P. G. Best, Mr. P. J. Elton 
and Mr. G. A. Whittaker, said 
they had been concerned about 
statements regarding the com- 
petence of Spillers’ management 
to achieve improved results in 
the future. 

“We wish to make it clear 
that we have been folly involved 
in the planning for the future 
oE Spillers and in reaching the 
decisions for the future growth 
of the company. 

" This Board, under the chair- 
manship of Michael Vernon, is 
a constructive and well organised 
Board which speaks freely and 
takes action. 

“Since we joined the Board 
we have become increasingly im- 
pressed with the very real oppor- 
tunity for profit growth and with 
the executive directors' and 
management's determination and 
ability to take all steps necessary 
to achieve this. We shall do all 
we can to ensure that whatever 
steps may be necessary are 
taken.” 


• BERWICK TIMPO BATTLE 


Toymaker’s fate 
in the balance 


BY ARNOLD KRANSDORF= 


Shareholders of Berwick 
Timpo, the embattled toy manu- 
facturer engaged in a bitter 
Boardroom struggle, have until 
Wednesday to decide the com- 
pany's future management struc- 
ture. 

They are being asked to choose 
between a Board led by Mr. Jobs 
Oakley, 58. chairman for the past 
nine years, or one which -will 
include Mr. Torquil Norman, 46, 
chief executive lor eigtit years 
before resigning in May. 

The issue comes to a head at 
an extraordinary meeting on 
Wednesday after more than six 
weeks of acrimonious exchanges, 
which have included pledges of 
resignation by four directors if 
the Board changes are approved. 

Resolutions, backed by Mr. 
Norman; call for the removal of 
Mr. Oakley and two other direc- 
tors. Mr. J. 'A. C. Hill and Mr. 
J. A. Stitt, and the appointment 
to the Bowl of Mr. Norman and 
Mr. J. M. C. Andrews. 


Over' 40% claimed 


If Mr. Norman loses, no 
changes arc expected on the pre- 
sent board. / 

• If Mr. Norman wins he faces 
the prospect of mass resignations 
from the remainder of the board. 
The finance director and manag- 
ing directors of three key subsi- 
diaries have pledged not to work 
for Berwick Timpo under the 
stewardship of their previous 
colleague. 

Mr. Norman has called on them 
to reconsider their positions but 
has said: “ If not, we have 
people in mind within the sub- 
sidiaries, and one or two people 
from outside.” 

The three managing directors 
have said that the implications of 
their resignations would be 
“staggering.” It would take “a 
long time for the company to 
pull back to the position it is in 
now." they say. 

But Mr. Norman is “confident 
that the subsidiaries will oper- 
ate effectively until replace- 
ments are found.” 


The Oakley camp claims that 
Mr. Norman intended tp try and 
force through the board changes 


even before his resignation, 
i May II. 


The former chief executive 
says be has firm shareholder 
backing from holders of 37.6 per 
cent of the company’s equity. Up 
untH the end of list week, addi- 
tional proxies had lifted this 
figure to “ significantly above 
40 per cent” he claims. 

According to Mr. Norman 
there are institutional share- 
holders controlling some 28 per 
cent of the capital who have not 
yet taken a firm decision. 

Bath sides say they have had 
a “ good response ” from the un- 
decided institutions, with Mr. 
Oakley claiming that “ most ” of 
the group’s major shareholders 
other than those committed to 
Mr. Norman have indicated their 
support for the board. 

A simple majority will win the 
day so an important factor will 
be the level of shareholder re- 
soonse to the resolutions. Mr. 
Oakley needs a hieh turnout but 
in view of Mr. Norman’s head 
start traditional shareholder 
apathy could put him and seven 
other directors, out on the 
street 


While the protagonists disagree 
on the consequences of Wednes- 
day's vote, they have, at least, 
concurred oh the origins of the 
dispute: it was the refusal of 
Mr. Oakley to support Mr. Nor- 
man's proposals for improving 
the supervision and management 
of two loss-making companies. 
Model Toys and Flair Toys, that 
caused the policy disagreement 
leading to Mr. Norman’s resigna- 
tion and his ■ subsequent 
proposals for restructuring the 
board. 


which was announced on May 

By August 22 Mr. Norman 
claimed he had the backing of 
37.6 per cent’ of the equity, a 
figure which included the support 
of Caparo Group (10.7 per cent), 
clients of Charterhouse Japhet 
(6.9 per cent) and Scottish 
Northern Investment Trust {5.4 
per cent): 

However, an obligatory take- 
over bid was triggered after pass- 
ing the 30 per cent level. At 
the time Mr. Norman said the 
bid — a cash offer of 75p per share 
—was purely technical. 

In its defence the board corn- 
mined itself to raise the full- 
year dividend by 80 per cent to 
6p per share and forecast pre- 
tax profits of “not less than 
£1.4m” — an increase of a thini. 

According to Mr. Norman, the 
company's pre-tax profits jumped 
from £254.000 to a forecast of 
not less than £1.4m while he was 
chief executive. The excellent 
performance exnected for the 
current year “is the result of 
the hard work and managerial 
reorganisation instigated by 
me,” he claims. 


The choice 


Avoiding publicity 


After taking advice from Hill 
Samuel, the company's merchant 
bank, and Rowe and Pitman, the 
company's brokers, Mr. Norman 
says -he was left in no doubt 
that he should do everything 
possible to avoid a public row 
over the policy disagreement. 

By withdrawing from the 
hoard, he felt be could talk 
privately and gain the support of 
major shareholders, and then 
persuade the board to accept his 
proposals. 


LOCAL AUTHORITY B0HD TABLE 


Annual Interest 


Life 


Authority 

gross 

pay- 

Minimum 

Of 

( telephone number in 

interest 

able 

sum 

bond 

parentheses ) 






% 


£ 

Year 

Barnsley (0226 203232) 

... 12 

fyear 

250 

3-5 

Barnsley (0226 203232) 

... 12i 

J-year 

250 

6-10 

Burnley (0282 25011) 

... 12* 

i-year 

500 

5-7 

Kirk lees (0484 22133) 

... 12 

i-year 

500 

li 

Kirkiees (0484 22133) 

... 12* 

i-year 

500 

2 

Knowsley (051 548 6555) 

... -115 

i-year 

1.000 

1 

Knowsley (051 548 6555) 

... 121 

i-year 

1.000 

5-7 

Redbridge (01-47S 3020) 

... Hi 

4-year 

200 

4-5 

Redbridge (01- 478 3020) 

... 12* 

i-year 

200 

6-7 


FINANCE FOR INDUSTRY TERM DEPOSITS 
Deposits of £1.000-£50,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 28.9.79. 

Terms (years) 3456789 10 

Interest % 12 12 12} 12* 12J 12} 1 2\ 121 

Deposits to and further Information from The Chief Cashier, 
Finance for Industry Limited, 91, Waterloo Road, London 
SE1 8XP <01-928 7822. Ext 367). Cheques payable to “Bank 
of England, a/c FFL” FFI Is the holding company for. 1CFC 
■and FCL 


PERSONALISED GOLF BALLS 


By DUNLOP, TITLE I ST, PENFOLD with 

YOUR OWN OR CO. NAME PRINTED FREE! 


Ideal as commercial incentives or Christmas gifts. From 
£4.95 per dozen. Minimum order 12 dozen. Discounts on 
larger orders. 


YORKSHIRE GOLF CENTRE 


8-10. MANCHESTER ROAD, DEEPCAR. SHEFFIELD. 0742 883*21. 
. Evenings and Weekends Phone 0695 72650. 


This announcement appears as a matter of record only. 


The Republic of Ecuador 

$ 100 , 000,000 

Ten Year Loan 


Managed By 

Loeb Rhoades Shearson International 
Limited 

International Mexican Bank Limited 

HNTERMEX— 

The Mitsui Trust and Banking Company, limited 

The Yasuda Trust & Banking Company, limited 


First Chicago Panama 5.A. 
Midland Bank limited 

The Sumitomo Bank, limited 


Provided By 

The first National Bank of Qncago 
International Mexican Bank Limited Midland Bank I .united 

— -INTERMEX— 

The Mitsui Trust and Banking Company, Limited The Sumitomo Bank, Limited 

The Yasuda Trust & Banking Company, Limited 
Bank of British Columbia Bank of Montreal International Limited 

Bank of Tokyo and Detroit {International) Limited 
Dai-Ichi Kangyo Bank Nederland N.V. Dai-Ichi Kangyo Bank (Schweiz) A.G 

Irving Trust Company . Mellon Bank N. A 

Midland Bank France SlA. Midland Bank Trust Corporation (Jersey) Limited 

Mitsubishi Bank (Europe) S. A. Nippon European Bank S. A. 

The Royal Bank of Canada International Limited The Saitama Bank, Ltd. ' 

The Tafyo Kobe Ban k, limited The Tokai Bank, limited 

UBAF Arab American Bank U.B.A.E. —Union de Banques Arabics et Earopeennss SJL 

Union Trust Company of Maryland 


Agent Bank 

International Mexican Bank Limited 


-INTERM EX- 


Ouly 1979 
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Referring to the previous 
policy of consolidation within 
the group, Mr. Norman says: “As 
chief executive I would have had 
to take the rap if the strategy 
had failed; I must be entitled to 
a share of the credit.” 

Mr. Oaklev thinks otherwise. 
“ As chief executive Mr. Norman 
was. of course, however much he 
tries to avoid the point, just as 
much responsible for the manage- 
ment and supervision of the two 
loss-making subsidiaries as for 
the nro fit able ones. 

“ The choice before you is 
between one man who failed to 
salve the group's problems when 
be had the opportunity and the 
combined abilities and talents of 
the existing proved board.” 

On balance. Mr. Norman looks 
to have the edge. On top of com- 
mitted shareholder backing 
totalling 37.6 per cent, he has the 
support of two major broking 
houses. Grieveson Grant and 
Hoare Govett. while up to now 
there has been no visible back- 
ing for Mr.- Oakley apart from 
his board colleagues. 

The ammunition having been 
exhausted, it is the shareholders 
who will now have the last say. 


Brokers argue against 
early drop in MLR 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

tary policy is not excessively 


MINIMUM LENDING Rate 
should not yet be reduced from 
14 per cent, says stockbroker 
and leading monetary com- 
mentator W. GrecnwelL ■ 

In the latest monetary bulle- 
tin published this morning the 
firm says the behaviour of the 
broader monetary aggregates 
over the past two months is 
“ reasonably encouraging, bear- 
ing in mind that there is a lag 
before a rise in interest rates 
has its full effect on them. 

“ But the evidence that mone- 
tary growth is becoming satis- 
factory is very fragile: it is 
certainly insufficient for the 
authorities to reduce MLR." 

Similarly,. Buckm aster and 
Moore — for whom Mr. Geoffrey 
Wood of the City University is 
a consultant — argues that mone- 


tight 

The growth ef bank accept- 
ances, or commercial bills, 
held outside the banking system 
and not included in the main 
statistics, means that the pub- 
lished figures for sterling MS. 
the broadly defined money 
supply, understate the true rate 
of growth by between 2 ana 4 
per cent. 

Both brokers also join in the 
growing debate about ihc right 
policies for the coming reces- 
sion: both reject suggestions 
that fiscal policy or monetary 
targets should be relaxed. 

Buckmaster and Moore argues 
that the monetary target should 
be reduced slightly next April, 
and public sector borrowing 
could also continue to be 
reduced gradually. If the 


Problems 
for marine 


insurance 

Financial Times Reporter 


THE ANNUAL CONFERENCE 
of the International Union of 
Marine Underwriters starts in 
Edinburgh today with marine 
underwriters in the midst of 
one of tiie most unprofitable 
and worrying periods on record. 
The conference, involving 510 
underwriters from 42 coun- 
tries, was last held in .the UK 
ten years ago. 

One major issue could well 


be overcapacity, which is per- 
il! 


haps the biggest single problem 
in the marine insurance busi- 
ness, particularly for the major 
markets such as London. 

Under' the three-year account- 
ing system to allow for the 
traditional Jong-tail claims 
nature of the business, 1976 was 
the last year to show profits. 
Since then the trend has turned 
decidedly sour, and many 
insurers think that 1979 could 
produce catastrophic under- 
writing results. 

The cargo market is affected 
by rates which are considered 
too low. 

A major factor this year is 
the alarming jump in -the ship- 
ping casualty graph, especially 
in the summer montlis. with a 
string of big tanker losses. 


Television rental trade 
‘moving into growth era’ 


BY JOHN LLOYD 


THE TELEVISION rental in- 
dustry is now moving into a 
"totally new era of growth" 
according to a report from stock- 
brokers Laurie Mi 11 bank. 

Rental of colour TVs— the 
companies' main business— has 
declined from 76 per cent of 
the consumers' market in the 
early 1970s to 65 per cent now. 

At the same time, the main 
impact on profitability of the in- 
cidence of depreciation on sets 
introduced in the early seventies 
is being felt. 

However, the report believes 
that the new TV-related pro- 
ducts — video cassette recorders, 
video long playing discs and 
viewdata systems — will “fulfill 
growth expectations." 


The effect of the rental of new 
products on profits' is expected 
to materialise In the late HfttOg. 
Until then, the report believes 
that profits on colour TV'renttis 
“will continue to expand." 


“ Although the arguments lit . : 
favour of renting colour tele- : 
vision , may not now be so com- 
pelling as in the early 1970a, 
we believe that users of the new 
products will prefer to reat 
these systems. ' : 

“ This is for exactly the same'"', 
reasons that early users of- 
colour TVs preferred to rent 
namely that the retiabUiTy of 
the products is not vet estate ' 
lished. the cost of purchase ja ’ 
still falling and the technology/ 
is still developing.” . — . 


The Nippon Credit Bank, Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Maturity date: 17 March, 1981 



In accordance with the provisions of the 
Certificates of Deposit notice is hereby 
given that for the six month interest period 
from 17 September 1979 to 17 March 1980 
the Certificates will cany an Interest Bate of 
137 ib% per annum. 

Agent Bank 

The Chase Manhattan Bank, N.A.,. 

London 


AVANA GROUP 
LIMITED 


The Annual General Meeting was held on 14th i 
1979 and the accounts far the 52 weeks ended 3lst March, 
were adopted. 


1978/79 

Turnover £33^99,000 

Group Trading Profit;, £ 4.252.051 

Group Net profit before Tax £ 3.5)8,424 

Group Net Profit after Tax £ 2^33.433 

Capital Employed £11,788,184 

Group Fixed Assets 

(Jess Depreciation) £ 6^98,658 


197777? 
£29,612^)00 
f 3,170.727. 

£ 2,340,401 
£ 1,134.555 
£ ftMKfU 


£ &384£94 


In his Statement the Chairman said: — ■ ' 

tf Trading conditions in the Tight of the oif 
supply problems and likely world recession will hot 
be easy but subject to unforeseen circumstances I 
have no reason tp doubt that the good start wBl be 
maintained and produce a further year of growth." 

JULIAN HODGE, CHAIRMAN 


A copy of the Company's accounts may be obtained by 
writing to The Secretary. Avana Buildings, Cardiff . CF1 7YH: 




A 
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S1MCO MONEY FUNDS 

■ :> jt m ro I iwf’stnic »»7 

.M:in jgprt'ivnt f-VJ.id.S. ~ . 
(-.(ANMiNMk l,LT T.< 4 \ f. \ V/f 
Tel«’|iii«»u*:OI-i)o 1425 ; - 


Rates paid W/E Sept. 16th, 1979 
7-day 
% pa. 
14.056 
14051 
14.058 
14030 
14.044 



Call 

% P-a. 

Mon. 

13571 

Tues. 

13.694 

Wed. 

13741 

Thurs. 

13.808 

Fri./Sun. 

13.878 


The Kingdom 
of Thailand 


U.S. $30 j 00 c 3 000 

Floating: Rate Notes 1984 


In accordance with the 
provisions of the Notes 
notice is hereby given 
that the Rate of Interest 
for the 6 month 
Interest Period has been 
fixed at 13*% per 
annum. The Coupon Amount 
of U.S. S65.68 
will be payable on 
I7th March, 1980 
against surrender of 
Coupon No. 2 . 


17th September, 1979 
Manufacturers 
Hanover Limited 

Agent Bank 


THE BANK OP YOKOHAMA, LTD. 
LONDON 


Negotiable Floating Rats U.S. Dollar 
Certifies cas of Deposit maturing 
15 March 1382 

In accordance with the provisions 
at the Certificates of Deposit, notice 
is hereby given that for the interest 
»n«l Ifom IS September 1979 to 
15 March 1980 the Certificates will 
esrry an interest Rale of 13**% per 
annum. 

... „ . Agent Bank 

1? Sepr. 7979 First Chicago Ltd. 


THE 


“■fl. 

.. • it: 

e-iUv 
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. 


LAIRD GROUP 


LIMITED 


IntPfim T? pcnltc TO'-rrs 


•- . ■ 


XlllUJULU I\C9|Ulb 1^/7 

(subject to audit) 




Turnover 

Half Year to 

30 Jane 7979 
rooo 

101,176 

Half Year to 

30 Juno 1978. 

rooa 

68,997 

Year 

1978 

COOO 

1 50,979 Y 

Profit before Tax 

5,043 

4,825 

11,116 >; 

Tax 

(1,750) 

0350) 

(4*092) 

Profit after Tax 

3,293 

2,975 

7,024 

Extraordinary item 

— 

(350) 

: (690)’ . : 

Profit available for 

Ordinary Stockholders 

3,293 

2,625 

6,334 - 

Dividend 

(823) 

(638) 

(1,3020 

Retained Profit 

2>70 

1,987 

5,031 ; 


Notes 


.•r 


1- An interim dividend of- I.7p net per 
Ordinary Stock Unit (1978 1.327p net) will be 
paid on 3 December 1979. It is intended, to 
recommend a total dividend for 1979 of 3.4p 
net (1978 2.71p net). The comparative figures 
for 1978 have been adjusted for the capital- 
isation issue-made earlier this year. 

2. The tax charge includes £1.4 million of 
overseas tax. (1978 £L5 million). 


3. Claims for compensation .for the national* V '* 
nation of Scottish Aviation and the 50%. ’7 
shareholding in Cammeli Laird Shipbuilders - 
were submitted in March 1977. 


V 


-/ 


::!> 




economy is supported by- a firm 
floor to money growth— (f fleas- 
sary by purchases of giU-edged 
stock by the 'Government-' 

Broker— such a combination of ’ 
policies would produce -steadily- >■ 
falling inflation without a share < 
fall in employment. 

GrecnwelL suggests that In&tkv " 
quale monetary growth could ■* 
be a danger next year, though 
it is not at present. The 
authorities should act to stop 1 ?: 
the money supply from falling '• 
beluw fhe gradualist path of a " 
steady long-term reduction {far 1 7 
example, by rationing, sales of £ 
gilt-edged stock). 

The brokers reject the view ■- 
that tho target range for the ~ 
money supply should be raised 
“Further. -m no way does the 
coming recession reduce --tile 
need for cuts in .'public ' 
expenditure. - i- 




3D 


•a . 


5 


\ 


No acceptable offer has. been made by : tho '• ; 
Government and both claims wilt therefore be 
the subject of arbitration proceedings. So far. . - ■ . 
the payments received on account amount to;. " “* 
only.£2,5 million. ' - 
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INTNTL. COMPANIES and FINANCE 


PENDING DIYS. 


RECENT ISSUES 


f:4n- 


Interest 

rates 

help Ennia 

By Our Amsterdam 

Correspondent 

ENNIA, the Dutch insurer, saw 
its first-half net profits jump by 
32 per cent to PI 29.2m ($I4.7m) 
from FI 32m -in the same half 
of last year. The increase was 
achieved after deducting FI 5m 
which was put- into a 
"catastrophe” reserve started 
this year. 

The board bl the Hague-based 
company also announced it was 
paying an interim dividend of 
FI 3.50 per share, which com- 
pares with last year’s payment 
of FI .2.73, corrected for a 
jubilee bonus. It was pointed 
out' that the purpose' of the 
increase has been solely to even 
out the disparity between 
interim and final dividends. 

Ennia added that it should 
not be counted. on that the profit 
for the full year would show 
the same percentage increase as 
in the first half of the year, 
but the profit per share should 
go up. The board said that 
life insurance- earnings were 
also disappointing in the first 
six months. 

Results had developed favour- 
ably, however, partly; due to 
She continued high level of 
interest rates on the capital 
market. 


s h 
>. # 
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TV venture by 
Amex, Warner 

NEW YORK — American 
Express . (Amex) and Warner 
Communications have agreed in 
principle to engage jointly in 
the cable TV business. 

American Express will acquire 
S per oent of Warner Communi- 
cations’ cable TV subsidiary. 
Warner Cable Corporation for 
$175nr in cash and short-term 
notes. 

- The jointly-owned company, 
to be named Warner Amex 
Cable Communications, Intends 
to establish a 5250m line of 
credit for further expansion of 
its cable TV operations. 

The two parent companies will 
'have equal representation on the 
Board of Warner Amex' Cable 
Communications. 

( Mr. Gustave M. Hauser, pres- 
ident and chief executive of 
k -Warner Cattle Corporation will 
serve in that capacity for the 
new company. 

It is expected that the trans- 
action will be consummated late 
this year, subject to any neces- 
sary regulatory approvals and 
completion of a _ definitive 
written agreement - 
AJ-DJ " ‘ 


Second half improvement 
expected for Hagemeyer 


BY MICHAEL YAN OS IN AMSTERDAM 


HAGEMEYER, the Dutch trad- 
ing group, has sustained a net 
loss of FI 6.9m (53.47m) in the 
first half of this year. In the 
same period last year there was 
a not profit of FI- 8.8m. The 
total loss in 1978 was FI 14.9m. 
Despite a number of uncertain- 
ties, the hoard expects results 
in the second half of this year 
to improve. 

The company, which is cur- 
rently involved in discussions 
on a merger or other forms 
of cooperation with V« 
Ommeren. the Dutch shipping 
and storage company, . blames 
much of the first half setbacks 
on troubles affecting subsidiary 


companies. The reorganisation 
of Hagemeyer, which has 
already resulted in the planned 
closure of the Kalorlk company 
in Belgium, has cost FI 4.7m in 
the first half of this year. 

After taking into account 
expenditure on reorganisation, 
Hagemeyer was able to book an 
operating profit of. FI 23.8m in 
the first half, compared with a 
profit of FI 32.5m. When the 
accounts for the whole year are 
drawn up, it will be decided to 
what extent the reorganisation 
costs -will be charged to the 
provisions created at the end of 
1978. 

Hagem oyer’s depreciation 


amounted to FI 6.8m in the 
first half against FI 5.9m in the 
same 1978 period. Interest paid 
rose sharply to FI 17.2m. It was. 
noted that a currency profit of 
Fl Uhn has not been incorpor- 
ated in the results which had 
not been done either with the 
currency loss of Fl 1.7m suf- 
fered ip the first half of last 
year. 

The balance of various char- 
ges and revenues was down to 
a mere plus of Fl. 0.4m and 
Corporation Tax amounted to 
Fl 5.4m against Fl 9.6m. The 
sum clipped off as a result of 
third party interests was up to 
Fl 1.7m compared with Fl 0.9m. 


Kaufhof sales drive pays off 


BY GUY HAWTIN IN FRANKFURT 


KAUFHOF, West Germany’s 
second., largest store, group, is 
marking; the; 100th anniversary 
of its founding with a major 
sales effort. The push is. timely 
as results for' the* first four 
months of the year, were dis- 
tinctly uninspiring. 

High point of the sales drive 
has been a special jubilee -sale 
at all of its 86 department stores 
throughout the Federal Repub- 
lic. Yesterday the group 
reported . that the sale, which 
lasted from August. 30 to Sep- 
tember 12. pushed, up turnover 
by 90 per cent compared with 
the same period of 1978. 

Jubilee sales are a standard 
feature of German retailing and 


few companies fare poorly in a 
jubilee year. Kaufbof s :100th 
anniversary sales should lift the 
group’s turnover substantially 
in 1979, despite what has proved 
to be a generally quiet year for 
department stores. 

The Kaufhof sale consisted of 
a special range of 1,500 items at 
bargain prices, 48 -per cent ef 
them in the textiles sector. The 
sales value of the Jubilee range 
is put by the store at DM 300m 
($l65.5m). 

Organising the sale presented 
Kaufhof with a number of 
logistical problems — not least 
storage space. The group rented 
120,000 square metres for the 
duration of the sale. 


Kaufhof s sales could do with 
a shot in the arm. During the 
first four months group turn- 
over rose by only 2.4 per cent 
to DM23bn. while sales space 
increased 0.2 per cent. 

The bulk of the growth, how- 
ever. came from the “ no frills " 
department store subsidiary, 
Kaufhalle. which saw sales in- 
crease during the period by 8.6 
per cent to DM474m. The Kauf- 
hof department stores reported 
near stagnation' with turnover 
up only 0.9 per cent to 
DM1.75bn. 

Last year, Kaufhof sales rose 
4.2 per cent to DM7.39bn, 
while profits went up 7.5 per 
cent to DM54.5m. 


Basco in liquidation 


BY MARY FR1NGS IN BAHRAIN 

THE BAHREIN fishing: company 
(Basco) whieh was established 
in 1967. is to go into voluntary 
liquidation, the board of direc- 
tors agreed last week. ' ' 

The company operated under 
a 15-year fishing concession 
from the Bahrein Government 
and an annual licence from the 
Saudi fisheries authorities to 
trawl for shrimps in the terri- 
torial waters tit the two states. 

■ But. shrimp catches . have 
fallen disastrously all over the 
Gulf and Basra’s losses for. the 
last season and up . to the end 
.of Atipnst this year amount, to 
about BD lm($2.flm). 


Neither the Government nor 
the directors of Basco see any 
hope of a replenishment of 
shrimp stock in the immediate 
future. 

Mr. Colin Lee, company 
secretary, commented earlier: 
“We can control everything 
except the availability of 
shrimps.” 


Western Auto 

Beneficial Corporation, the con- 
sumer credit group, announced 
its Western Auto Supply sub- 
sidiary closed 116 company- 
owned retail stores last week, re*- 
ports AP-DJ from Wilmington. 
The closures are expected to 
result in a third-quarter after- 
tax charge of about $4m. The 
stores closed have been “ a sig- 
nificant profit drain." Western 
continues to own and operate 
302 retail store» 


INSURANCE BASE RATES 

t Vanbrugh Guaranteed 12-1295 

■i Property Growth 12|% 

t Address shown under Insurance snd Property Bond Tsbts. 


For the convenience ui readers the dates when some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year’s announcements, except where the 
forthcoming Board meetings (indicated -thus 41 ) have been officially 
published. It should 'be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shown in the column headed “Announcement last year. 

Announco- 


Final 5.53 
Final 2-682 
Int. 3.375 


Dote ment last 
year 

^Armstrong 

Equipment.. Sect. 25 1.465 

*BPC Sept. 27 I nr. 1.1 

B5G Inti Oct. 16 Int. 0.916 

•Bk. Scotland Sept 18 int. 6.082 

•Barren 

Dave. Sapt. 25 

•Bail (A.) .'.....Oct. 26 
•Bilron (P.) ...Oct 1 
British Home 

Stores. ..On. 18 Int. 3.T 

BrittalAa Sapt. 8 Int. 0.7 

Brooke 

Bond On. 17 Final 2.264 

•Brown Bovari 

Kent.. .Sept 20 Int. 1 
Central and 

Sheerwood...OcL 17 trrt, 0.676 
Coates Bros.. -Oct. 19 Int, 0,985 
•Crodg Inti. ...Sept, 20 Int. 1.081 
Dawney Day.. .Oct- 18 Final 1-25 
Delta Metal ...Sept 21 Int. 1.82 

•Dunlop - Sept 27 Int. 2.65 

Duport Oct. 18 Int. 2.038 

•EMI Oct. 4 final 5.97 - 

•Eagle Star ...Sapt 19 Int. 3.3S 
Eastern 

Produce. -Oct. 19 Int. 1.34 
•European 

Ferries.. .Sapt. 24 Int. 1.1 

•FIsons Sept 24 Int 5.389 

Fumsss 

Withy... Oct. 17 Int 3.85 
Garrard Nat. 

Disc. ...Oct. 19 Int. 4.0 
•Guaat Kaon ...Sept. 20 Final 5.5S 
•Guinness 

Feat... Sapt. 19 Fine! B.O 
•Harris and 

Sheldon... Sept. 20 Int. 1.578 
•Harrison's Malysn. 

.Estates— Sapt. 19 Sec. int. 2.75 
Hawkar 

Siddaley—Oct. 19 Int. 2.105 

"Heatair Sapt 20 InL 2.358 

Johnson & Firth 

Brown... Sapt 14 Final 3.459 
•Kl.inwort 

Benson. ..Sept. 25 Int. 1.8 


Date 


Announce- 
ment Iasi 
year 

*Lamg (J.) ...Sept. 26 Int. 1 
•Lapone Inds. Sapt. 21 Int 3.0217 

•Law Land Sept. 18 Int. 0.5 

Lister Sept. '21 Fine] 1 

Liverpool Daily 

Post.. Sept. 13 Int. 3.012 

•Low and 

Bonar...5ept. 17 Int. 4.0 . . 
MFI 

Furniture.,. ...Sept. 19 Final 1.206 
Marks and 

• Spencer— Oct. 17 Int. 1.15 
Matthews 

Wrlflh icon. ..Aug. 31 Int. 3.S953 
•Mills end 

Allen Int... .Sept IS Final 5 
•Molina Sept 19 Int 12 ■ 

Newman 

Inds.. ..Sept 26 Inti 1,5 
Newman* 

Tonka— Oct 20 Final 3.153 
•Ranaome Sims & 

J offer) m. ..Sept 17 Int. 3 
Rio Tlnw- ' 

Zinc.. .Sapt 20 Int 3.5 
•Rolla-Royce ...Sapt. 18 Ini. 224 
•Rowntree 

Mackintosh. ..Sapt. 19 Int 4.5 


Rugbj£ Ptlnd. 


ament— Oct 16 Int. 1.193 
•Sedgwick 

Forbes., .Sept. 20 Int. 4.0 
•Selactn. Tst—Sapt 20 int. 5 
•Senior Eng. ...Oct. 9 Int. 0.6516 

•Simon Eng— Sept. 17 Int. 3 

•Sustiey Sept 20 Inr. 2.733 

•Tannic Sept. 25 Int. 3.986 

Tata & Lyle — Sapt. 20 Sac. int 6.35 

.UBM -Oct IB Int 1.984 

•United 

Biscuits... Sept. 17 Int. 1.5 
•Ward Whits.. .Sapt. 21 Int. 1.34 
Wllmot 

Breeden— Oct 18 Int. 1.2 

• Board meeting Intimated, t Riqhts 
laaus since mads. 4 Tax free. § Scrip 
isaue since made. 5 Forecast. 


issue 

Price 

Pt 

Am'unt I 
Paid up j 

Latest 

Renunc. 

Data 

• ■ 

14 

F.P. 

23/8: 21/9 

110 

F.P. 

4/9,19/10 

ASB 

Nil 



20 

Nil 


21 

F.P. 

7/9 ' 29,8 

125 

Nil 



BASE LENDING RATES 


A3JV. Bank 14 % 

Amro Bank 14 % 

American Express Bk. 14 % 

Henry - An sba cher 14 % 

A-P Bank Ltd. .... 14 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 14 % 

Bank of Credit & Cmce. 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 % 

Banque Beige Ltd. ... 14 % 
Banque du Rhone et de 

la Tamise S.A 14}% 

Barclays Bank 14 % 

Bremar Holdings Ltd. 15 % 
Brit. Bank of Mid. East 14 % 

I Brown Shipley 14 % 

Canada Perm’t Trust... 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

I Charterhouse Japbet... 14 % 

Choiriartons 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corinthian Secs 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

'Duncan Lawrie 14 % 

Eagil Trust 14 % 

English Transcont. ... 14 % 
First Nat Fin. Corp.... 15}% 
First Nat. Secs. Ltd. ... 15|% 

I Antony Gibbs 14 % 

Greyhound Guaranty... 14 % 

Grindlays Bank $14 % 

'■ Guinness Mahon 14 % 

lHambros Bank 14 % 


■ Hill Samuel 514 % 

C. Hoare & Co tl4 % 

Julian S. Hodge - 15 % 

Hongkong & Shanghai 14 % 

Industrial Bk. of Scot 14}% 

Keyser Uilmann 14 % 

Knowsley & Co. Ltd — 151% 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Manson & Co. 15 % 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 

Rossminster 14 % 

RyL Bk- Canada (Ldn.) 14 % 
Schlesinger Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway Laidlaw .;. 14}% 
Williams & Glyn’s 14 % 
Yorkshire Bank 14 % 

■ Mora bora of the Accepting Houses 
Committee. 

* 7-day deposit! 114%. 1 -month 
deposits 114%. 

t 7-day deposits on sums ol £10.000 
and under 114%. % up to £35.000. 
12% and over £25.000 124%. 

t Cell deposit^ over £1.000 1147.- 

§. Demand deposits 114%. 


CURRENCIES, MONEY and GOLD 

D-mark rise hits sterling 


BY COUN M (ILHAM 

On Friday sterling fell below 
S2.20 for the first time since 
July 10, and dosed at S2.16S5. the 
'Weakest level since the end of 
June. The pound’s performance 
in general, as measured by the 
Bank of England index, appears 
to be In line with the movement 
against the dollar, at first sight, 

GOLD 


with the index little changed 
from late June. But in terms of 
certain key currencies, including 
those of BritainVroajor trading 
partners in Europe, the picture 
is rather different. 

Rumours of an impending re- 
valuation of the D-mark within 
the European Monetary* System 


ted to heavy demud for the 
German currency last week. At 
the same time the stronger Euro- 
pean economies have a vested 
interest in not allowing the dollar 
to fall too sharply, and several 
central banks, plus the U.5 
Federal Reserve, intervened 
heavily to prevent this 

OTHER MARKETS 


The foreign exchange market 
was already talking about ster- 
ling being overvalued in the light 
of the errosion of London’s 
interest rate margin over Europe 
and New York and Britain’* 
poor economic performance. 

The move into D-mark’s prob- 
ably only accelerated the decline 


August 14 


August 13 


Gold Bullion ifine ounce) 


Sept. 14 


Om*. !F3441i.3«i« 

Opening £345-34834 

Morning fixing. ..S345.7S 
Afternoon fixing ,3546,80 

KroasrrsncL. 'smb^bs 

Msprahm.r„ -53704-3784 

Wng Sow. J810ez|.iuui 

soys.',-. 8iisi*-iwia 
iK*® NspehKw- FFf4i4.4S» 
“0 Mexico 8480430 
222 OOT. Austria. 'S3S7JI30 

'S™ ..E4SO-4BS 

55 Eagles ! $841-248 


i L‘ 158.4- 158.7) 
i£ 166.4- 155.7) 
i£ 150.6371 
|£158.333|- 

GoW coins 
l£163 5*4644) 

(£«0V41h) 
(£SO-SXl . 
(1X3X41 
lSFrl60-164| 


$33331-3341: 
1*334 t E -536 1* 
S334X5 
.$338.90 


i S342l:-344la 
'*563X68 
1 8851;- 07 J; 
£108)2-1101? 
!? 114 1; 11612 
:FFr405-4I6 
84X64-4174 
1 8329- 350 
i 64 73-478 
8279-284 
5234 239 


i£161.3451.651 

iC150.B-15l.26) 

(£150.662) 

(£150.6611 


(£1854-156-4) 

(£384 -3941 
(£494-504) 
i £52-63) 
(SFrl&6-160) 


Argentina Peso.... 
Australia Dollar-. 
Brazil Cruzeiro-.. 
Finland Markka- 
-Greek Draoti ms-. 
Hong Kong Dollar 

Iran Rial — 

- Kuwall Dinar (KD) 
Luxembourg Fre. 
Malaysia' Dollar... 
New Zealand Dir. 
Saudi Arab. RJyai. 
Singapore Dollar. 
Stl). African Rand 


3138-3152 
1.9355-1.9450 
62,94-83.94 
fl.40-B.41 
80 -688-82 .5 BOi 
lU3fl.ll.0fl 
|l 51.50-158.05 
0.601-0.611 
63.05-63.16 
4.7050-4.71601 
2.1770-2.1870 
7.33-7.43 
4.6950-4.7060) 
1X14.82 


Note Rates 


1447-1457 (Austria. 

0-88 75-0. 8900 Belgjum 

29.07-29.53 Denmark... 

3.8800-5-8843-France.. — 

86.70-36.86 {Germany.. 

6.0760-3 J97S0italy 

70-78 {Japan 

0.27644L2769 Netherlands ~ 

29-09-28.11 ‘Norway 

2.1590-2. IBStiFortugaJ 

0.9970-1.0000 Spain i — 

3^395-3.3635iSwftzQrtand-- 
2.1545-2.157 BUnlted States - 
0X320-0.833DiYugoslavfa— 


28)2-29 ia 
65*8*674 
11.30.11.60 
9.30-9-39 
3.854.05 
,800-1,850 


4XS4.45 
4 11.00-11.15 
108-114 
145-148 
3.35-3.65 .. 
2X1-2X24 
46-48 


THE DOLLAR SPOT AND FORWARD 


Rita given for Argentina Is free rata. 

THE POUND SPOT AND FORWARD 


P SeptM 
UK1 
Ireland* 
E Canada 

I Nsttilsd. 

Belgium 
DwmBrtr 
W.Gsr, 
Portugal 
Swm 
July 

^^Norwoy 

Franca 

Sweden 

Jssin 

Auatna 

Swut 

tUK and 


Day'a 

iprtsd 


Close 


One month 


p.a. 


Three 

months 


p.a. Sept 74 


: Day’s 
spread 


Close 


One month 


% - Three 
p.a. months 


% 

p.a. 


2-1660-2.2000 

2.0650-235750 

1.T6TO-1.7KO 

1-8880-7.9940 

23-07-29.77 

6-2226-5^380 

1*110-7*140 

48.2349.60 

SMM6.16 

*76.40-813.80 

8. MB) 5^B5 

4. Z3ZM J4QQ 

223-20-224.10 
1105-13. 005 I 


2.1676-2.1695 
2.0650-2.0780 
1.1840-1.1645 
13910-1 .8930 
23.88-29.10 
5^2300-5^31 S 

1A116-15US 

49.42-49.47 

66 .08-58.13 
815^815.70 

5.0135-5.0145 

4.2325-4.2340 

4^225-4^240 

Z23J0-223.40 

13.057-13.062 


0.4.74: .I7c pm 

0.B5-0.7Se pm 
0,DB-0.04e pm 

0.54 -043c pm 

0.5c. pm-1 dla 
6.60- 7ors dis 
0 .83-0- 73pt pm 
24 -34c dis 
7S-95c dis 


1.94 

4.S5 

0.79 

3.01 

0.27 


2-32 1.10-1.00 pm 

4.93 2.60-2.20 pm 
0.62 0J5-0.21 pm 

2.95 1.55-1.45 pm 
-0.70 3-1 pm .. 

-15.48 IX 7-14.7dis- 10.86 
5.16 252-2-42 pm 5.45 
-7,04 70-110 die -7JS 

-15.43 1 95-21 6dts “12.40 

0-54). 55 lire dis -0.« XX50 
nar-O^Oore dla -0.60 o.30prn-a.20ds 0.40 
0.05c pm -0,05 dip — 0.10-0 -2W* 7 0 * 14 
O.30-O.K5OTO pm 0.57 = 

1.05-0.90y pm 5.24 3-05-2.90 pm 6.33 

5.40-4.90gro pm 4.54 15.50-14 pm 4-M 

1.6320-tA350 1.8326-1.6335 1.«M.35c pm 10.10 4.3MJS pm 10.47 
Ireland sro quoted in U.S. currency. Forward premiums and discounts 
apply 10 the U.S. dollar and not to tie individual currency. 


U.S. • 

Canada 

Nothin d. 

Belgium 

Danmark 

Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria - 

5 Witt. 


2.1660-22000 

2.5180-2.5600 

431-4.39 

63.00-64.00 

.1134-11.51 . 

1.0450-1.0570 

3-92-3.99 

106.60-108.40 

143.10-14530 

1.767-1.790 

10 ^ 8 - 11.01 

S.ISVSJI 1 * 

9.14*a-9JSS?j 

480-495 

28.25-28.65 

3.53-3.60 


2.1675-2.1SS5 027-QJSJc pra • 232 l.W-1.00 pm 

2^195-2.5215 0.754LB5c pm - 3X3 1X0-7-70 pm 

4J1V4X2 1 , 2 1 «-1 , *c pm 4X8 5V4 5 . pm 

63 .05-53.15 15-5cpm 1X0 35-25 pm 

11X4H-11-35 1 ! HVI3 > 1 oredis -13X1 24-27 dis 


1.0460-1.0470 

3X2^3X31, 

106.70-107.00 

143X0-143X0 

1,767-1,759 


20-30p dis 
3-2pf pm 
30-SOc dis 
110-160C dis 
yi-l 1 , lira pm 


1X4 

2.78 

4.75 

1X0 

-8.98 

-2.94 

7X8 

-6J4 


10 96V10XS>f 24- J »»r* pra 
S.17-9.18 • 2^1^ pm 

9.15-9.17 2^ors pm 

483> r 4M>, 3JZS-2XSy pm 

28.30-28X5 20-10gro pm 

3.53V3A4V pm 


Belgian rate is for convertible francs. 
Six-month forward dollar 1.93- 1.82c 


-3.14 72-82 dis 
7.63 7VS7» pm 
-6.18 130-230 dis 
-11.31 3Q0-44Odia -10X9 
- 1.53 2V-A> pm 0X8 

2X1 6V4^pm 1X3 

2.62 4-3 pm 1X3 

2.29 4V2\ pm 1.64 

7.69 9.00-8X5 pm 729 

6X5 60-40 pm 8X5 

12.70 11VKH, pm 12X6 
Financial franc 68.fi5-68.75c pm. 
pm, 12-montii 3.55-3.45C pm. 


EXCHANGE CROSS RATES 


faDtU 




^^clwmark 


Pound Sterling UJB. Dollar i Pautscliem’kj Jican'ee Yonj French Franc 


1» 

0.461 


2.160 

1. 


3.930 

1X12 


4B4.0 

223.2 


0,175 

4X31 


0.284 

2.066 


0X62 

4.480 


1. 

8.120 


123.2 

1000. 


2,835 

1096 


Swiss Franc ; Dutch GmkTrl Italian Lire {Canada DcllaTBelgian Franc 


3X43 

1.634 


4X90 

1.998 


0X01 

7.319 


1X99 

8,926 


1788. 

815X 


449X 

5653. 


2X91 

1.182 


. 83.10 
L 29.10 


0X41 

9.208 


16X6 

130.4 


1.000 

0J82 


2.363 

0.612 


4X83 

1.109 


627.5 

156.0 


lO 

2xra 


5.861 

1. 


4.708 

1.219 


1927. 

496.1 


2.747 

0712 


68.77 

17.81 




0.231 

0.566 


0.502 

1.227 


0.910 

2.225 


112.0 

275.8 


2.124 

5.189 


0.820 

2.004 


1. 

2.443 


409,3 

1000. 


0X83 

1.426 


14.61 

35.69 


0.397 

1.685 


0.860 

3.437 


1X69 

6.228 


192.0 

767.0 


3.840 

14.34 


1.405 

3.614 


1.714 

6.846 


701.4 

2802. 


1. 

3.994 


25.03 

100 . 


^NDON MONEY RATES 


•«*lM !c23!£&. 

1 Local 

ifltorbmR ; Autnomy 
! deposit* 

Local Auth. 
negotiabt* 
bond* 

Finance 

House 1 

Deposit* 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 
Bills * 

Eligible 

Mnk 

Hlls« 

Fine 
Trade 
Bills * 

&r~-| r 

v?** 1 notice J _ 

-14;k-14fW 

19-14 ig | - 

Wa 

l3V13ra W8-WH 
ixti -14 . 14M-I4«a 
14lg.X4t4 . - 

141a.l4l4 14A-144 

, 101s 
154481a - 

154.134 13-134 

- • — 15-181. 

15445* 

1444401 

14444 

135*454 

155*484 

154-154 

144 

144 

144 

144 

144 

134 

154 

14-155* 

144 

144 

144 

121*44 

15444 

157 B 

334 

1M* 

13* 

sea 

ata 

E 

144 

144 

144 

134 


CURRENCY RATES 


iBank; Sped*! European 
Sept. 14 >rate (.Drawing Currency 
) % i WflM» | unit 


•term local authority mortgage 

per cant. oBanlc bill rates in 


af> ^ finance houses seven days' notice, others as ^ ts j l „ T d0 JiL tiiSE 
nd a ™^ tb'rea-nwnih 13**ii-14 par cent: ant-month trade bills V. psr. cent: two-month 14 s * per cent, 

hu Thtt Finance Houses AasnciaUon) )4‘j dot cent .from September 1..1979. 

C,Mrin » -widlng 

• r n V. ..J»Mu^atnK- Average, tender uvea of discount 13-4027 per cent. 


Sterling^ i 

UX. 8 j 

Canadian 8_| 

Austria Seh -i 

Belgian F ■ 

Danish K J 

D Mark f 

Guilder ■ 

French Fr. 

Urn 

Yen 

Nrwgn. 1C , 

Spanish PUm 
S wedish Kr_ 
Swiss Fr_ 


14 0.596801 

Ida! 1X9834 j 
1ZU| 1.50958 
3S«! 16X524 { 
9 i 37.7882 | 
11 J 6.79076 | 
5 12X8480 • 
8 J 2X8664 : 
9Iai 5X0496 - 
Ida. 1038X0 
51c- 290.698 - 

7 ; 6X0468 

8 85.7476 1 
7 : S.46666 ; 
1 2.12084 


0X36160 

1X8554 

1.60909 

18.0961 

40.3329 

7X3189 

2.S129S 

2.73971 

5X7329 

1129X0 

310X18 

6X4669 

91X493 

5X5008 

2X6189 



Interim Report 1979 


Sales 

Profit before 
interest ami tax 

Profit before t ax 

Per Ordinary Share 

Earnings 

Dividend 


Half year 
ended 
30/6/79 

£m 

630 

38 

29 

10.8p 

aoop 


Half year 
ended 
30/6/78 

£m 

480 

31 

27 

8Dp 

220p 


Year 

ended 

31/12/78 

£m 

1026 

75 

65 

24.6p 

4818p 


Principal Companies 

BUOXERS* MSICHAffRNG . 

Graham BuUng Swvicss 


CONSTRUCTION MAtBVALBANDSBMCES 

CtaCon 

PshMmScaObMpg 
WtttajnR.Sahvood 
TIBog ConrtruGtba Saretras 

ENOPraWIS • 
a max International 
Oarinon Industries 
DCEVoIch 
G aKoIgne 

HensmTi wwiil e il pflsfatan i it i oiMl 

Kebeum 

Ramtacfclnduatilaa 

INDUSTRIAL BCUVMENTDISTRtBLmON 

NawayftEfra 

NorwS-Vfflder 


INSURANCE ■ 

CcmMUnsucanca 

FURWTURE 

Rast Assured 

MEDICAL SUPWJES 
intamadoael Medfeal SuppBes 
BSemicas 

PUBUSWNG 
Hdremano PiAOsters 

TEXTILES 

PrattyPoly 

TB^SANDROTTHTf 
HWngton's Ute 

VBflCLEaSTRHimON 

Stratstane 


F-yaai?YOllh0l!P9fnt6rsn Reoonf» l Mie’ wnmio‘ 

Tc’cptoic C? 1 V&JW* 3 nb ^ L,d - Crewe House Cur-wSueor. London Wr S AX. 


GH3 


ANfiLO AMERICAN COAL CORPORATION LiMlltb 

(Incorporated m tike Republic of South Africa) 

COAL SUPPLY TO THE ELECTRICITY 
SUPPLY COMMISSION 

Thn board of AMCOAL wishes 'la announce that arising from. ESCOM'a 
enquiry 1978 lor cdbi supplies |er proposed new power 

AMcnlt ili .El *“ h P«IP0“* to accept offers from 

AMCOAL for the supply of 460 million ton* ol coal ousr a period of 40 
yaais. ins supply of this coal Is scheduled to commence late m the 1980s. 
Further derails will be Announced In due course. 

Johannesburg 

14th September. 19J9. - 


EQUITIES 
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FIXED INTEREST STOCKS 
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F.P. 20/7 101 1« 99 lEngllari ft Overseas Inv. Conv 

410,89/11 12U 8S,: Essex Water 8£ Red Prof. 1964 - 

— f 75121 70 iLonrho 2nd Mort, Deb. 87X2 

— I 90ia 86 ' Do. 12is% 2nd Mort. Deb. 85-90 

— ! 99 93 DO. lETtfg 2nd Mort. Deb. 80-85 
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ISO ■ 12S ]BanK Lou mi 

60pm 37pm j Ban K of Now South WaJc 

19pm, llpm Bonlox 

86 ; 24 ‘Dares Estates 

24pm. UpmlEstates Property Inv. ■ . 
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138 J 124 Hay's Whert 
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43 1 36 'Lennon* 
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13)ft 3 iLondon Inv. Trust 
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.' 10 pm, 

. 190pm -2 
- 90pm +B 
. 222 rS 

.. 11 +13 


Renunciation date usually last day Tor dealing free ol stamp duty. 0 Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's oarnings. F Dividend and yield based 
on prospectus or other official estimates foe 1979. Q Gross. T Figures assumed. 
: Cover allows (or conversion ol shores not now ranking (or divioend or ranking 
only for restricted dividends, 5 Pianino price to public, pi Pence unless otherwise 
indicated. H Issued by tender. || Offered to holders of ordinary shares as a 
"rights." *• Issued by way of capitalisation. $§ Reintroduced. 11 Issued in 
connection with reorganisation, merger or takeover. >; ! introduction. H Issued to 
former preference holders, fi Allotment letters (or fully-paid). • Provisional or 
partly-paid allotment letters. + With warrants, tt Unlisted security, it Issued 
as units comprising 2 Income shares and 10 Capital shares at 125p per unit. 


Public Works Loan Board rates 

Effective from September 8 


Quota Ioann repaid 


Non-quota loans A* repaid 


Yem 

by ElPt 

A* 

at 

msturity§ 

by DPt 

At 

at 

maturityS 

Up to 5 

121 

121 

12’ 

133 

13} 

12} 

Over 5, up to 10 ... 


12i 

12f 

I2i 

13 

13} 

Over.lO, tip to IS... 

12* 

12i 

m 

131 • 

13} 

131 

Over 15, ap to 25... 

121 

12f 

12? 

131 

Wi 

13} 

Over 25 '. 

1 21 

123 

123 

13} 

13} 

13} 

•Non-quota loans B are 1 per cent higher 

in each case than non- 


quota loans A. t Equal instalments cf principal, t Repayment by 
half-yearly annuity (fired equal half-yearly payments to include 
principal and interest). 5 With half-yearly payments of interest only. 


LG. Index Limited 014151 346b. Three mocih Silver 616-623. 
29 Lamont Road, London 5WI0 OHS- 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


CORAL INDEX: Close -163-158 


To Future 

Generations, 

Security 



Horyuii V* 

lipin't 7lh century 
1 tropic links the p«l 
U Ihe present wills 

the solemn betuty. 

Social welfare is a subject of serious 
consideration in most modern societies. Man 
in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than hi.s own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in making 
acceptance of this role in society an integral 
part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business'. Daiwa is 
thus a fully integrated banking institution, 
comprising banking, international financing, 
trust, pension trust, and real estate business. 
This integration is part of our effort to fulfil our 
social responsibility consistent with society's' 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka, japan 

London Branch: Winchester House, 77 London Wall, London 
EC2N 1BD 

Frankfurt Branch: Eschersheimer Landstrasse 14, 6000 Frankfurt 

am Main 1, F.R. Germany 

New York and Los Angeles Agencies 

Singapore, Sydney, Sao Paulo, Hong Kong, Houston and Paris 

Representative Offices 

Subsidiary: Daiwa Bank Trust Company, New York 
/oint Venture Banks: P.T. Bank Perdania, Jakarta, 

International Credit Alliance,. Ltd., Hong Kong 

































22 


Financial Times Monday September 17 1979 T 


INSURANCE 


APPOINTMENTS 


WORLD STOCK MARKETS 



Legal expenses risks 
should be covered 


BY OUR INSURANCE CORRESPONDENT 


LEGAL EXPENSES insurance— 
the provision of cover for the 
cost of going to court— con- 
tinues very much to be the 
Cinderella of the British in* 
surance market. Until recently 
only two organisations offered 
cover: DAS Legal Expenses 
Insurance of Bristol, partly 
owned by Phoenix Assurance, 
and Strover, brokers at Colches- 
ter. whose policies are under- 
written at Lloyd's. 

Now a third insurer. Eco- 
nomic Insurance, has entered 
the arena, albeit to a limited 
extent, since it is offering legal 
expenses insurance only as an 
optional extra for holders of its 
household shop and liability 
policies, in contradiction to 
DAS and Strovers, who sell un- 
linked legal expenses cover. 


More insurers 


Sometime soon the report of 
the Royal Commission on Legal 
Services will be published and 
part of that report will deal with 
the question of how best to en- 
able the citizen to get the legal 
help and advice be needs. It 
could be provided by improve- 
ment of State sector finance 
(which in real terms continues 
to diminish) by expansion of 
private sector insurance, or by 
some mixture of both. 

But whatever the Royal Com- 
mission may have to recommend 
In the public sector, however 
cogently the arguments are put, 
we must assume that in the next 
couple of years or so extra pub- 
lic money will just not be made 
available. 

So unless the Royal Commis- 
sion comes down heavily 
against the provision of legal ex- 
penses insurance, the time is 
surely right for more insurers 
to enter the British market 
They need to compete for the 
relatively small amount of 
business already written, which 
can only lead . to rate cutting 
and unprofitability, but they 
should positively and sub- 
stantially increase the number 
of policyholders, both private 
and commercial, by making the 
public generally aware of the 
protection that is available. 

In other words, demand has 
to be created — and I doubt 
whether this can be done by 
just the two specialist organi- 
sations now operating here even 
with the assistance of Economic 
Insurance. 


Economic, established here in 
1901. was bought a few years 
ago by the Gronpe des Assur- 
ances Alsaciennes, of Stras- 
bourg, which has been in 
business since 1820. Among its 
other activities, it sells legal 
expenses insurance in France. 
Economic is a relatively small 
composite, with close on 
£13. 5m premium income from 
all classes of business in 1978. 
Last year Gronpe des 

Assurances Alsaciennes had a 
total premium income of 
£125m from its operations in 
France, the low countries and 
Spain. 

It is arguable that by tying 
legal .expenses cover to its 
existing traditional policies. 
Economic Insurance is not 
greatly expanding the avail- 
ability of such cover in this 
country. However, Economic 
may be a step or two ahead of 
other larger British companies 
in marketing cover on this 
linked basis. 

Every insurer with motor, 
household, commercial property 
policyholders has a sizeable 
market which can be exploited 
by the offer of legal expenses 
as an optional extra — and that 
offer can be communicated 
relatively cheaply when 
renewal documents are sent 
out. The question is whether 
those policyholders would 
respond in sufficient numbers. 


Legal expenses 


Take the domestic sector: 
any company contemplating a 
mail drop on its motor or house- 
hold-policyholders starts from 
the disadvantage that most pro- 
bably it will be asking each for 
more premium at this renewal 
than was collected last year, 
certainly in inflationary terms, 
and perhaps in real terms as 
well. 

Maybe we are all resigned to 
such increases, and bear them 
philosophically but I guess that 
only a few will want to dig 
deeper into their pockets to 
find more premium for the 
optional extra of legal expenses 
cover, however much we might 
really need it some time in the 
next five years, if not immedi- 
ately. 

We are back to the problem, 
how can insurers create 
demand? Perhaps the expected 
Royal Commission report will 
give the market and the 
insuring public the stimulus It 
needs. 


New chief for 
Carters Seeds 


Mr. John Harwood has been 
appointed managing director of 
CARTERS TESTED SEEDS, 
Llango llen, North Wales. He 
joined Carters from its sister 
company, R. and G. Cuthbert 
Hardware where he was sales 
director and also managing direc- 
tor of the Johnson Gibbons 
wholesaling company at Steven- 
age, Herts. Mr. Harwood is also 
managing director of the Horti- 
cultural and Botanical Associa- 
tion, the holding company for 
Carters, Cuthberts and Dobies 
Seeds. Carters Tested Seeds is 
a British seed subsidiary of the 
chemical, industrial and con- 
sumer goods corporation, Kema- 
Nohel. whose headquarters are 
in Sweden. 

* 

Mr. D. R. Stone has succeeded 
Mr. R. S. Mills as m anaging 
director of GILLETTE INDUS- 
TRIES. and Mr. J. W. Runacres 
has been made a director, Mr. 
G. B. Douthwalte and Mr. J. W. 
Symons hav e been made direct 
tors of GILLETTE UK 
*■ 

The BRITISH PAPER AND 
BOARD INDUSTRY FEDERA- 
TION has apooioted Mr. C. F. 
Robinson as secretary. He suc- 
ceeds Mr. K Harvey Proctor, 
newly elected MP for Basildon 
(Essex). Mr. Robinson ente red 
the paner and board industry via 
the Dickinson Robinson Groun 
where he became director and 
poneral manager. Kent Kraft 
Mills, then director. John 
Dickinson and Co. and finally 
chi*»f executive, naoer and board 
division. John Dickinson. 

•k 

Mr. Peter , J- Hendrick has 
joined the Board of PERANCEA 
as managing director from R. S. 
Comoonents, where he was 
buyer. 

Mr. Dixon Gunn of St Columb 
Major. Cornwall, has been elected 
president of the BRITISH 
VETERINARY ASSOCIATION. 
Other officers elected for the 
coming year were: senior vice- 
president Mr. Mike Stockman. 
Barnet, Hertfordshire: junior 
vice-nresident Mr. John Tandy, 
St Helens. Merseyside: honorary 
secretary Dr. Tom Gibson, Wey- 
bridge. Surrey; and honorary 
treasurer Mr. Peter Clarke, 
Uckfield, Sussex. 

•k 

Mr. Jonathan H. Davies has 
joined the Board of ASSOCI- 
ATED BRITISH ENGINEERING. 
+ 

One of the youngest 
NATIONAL FREIGHT COR- 
PORATION directors.. 32-years- 
old Mr. Alan Jones, takes over 
as regional director of Road- 
line’s London Region, on Sept- 
ember 24. Previously be was 


regional director of the smaller 
Midlan ds Region which he 
guided to a record trading profit 
of nearly £L3m last year. He 
joined the NFC five years ago 
as a finance manager. 

★ 

Mr. Brian Rawlins, director of 
information services of the Uni- 
versity of Keele. has been 
elected chairman of the Stand- 
ing Conference of University 
Information Officers for 1979-SO. 
* 

STANDARD .LIFE ASSUR- 
ANCE COMPANY, Edinburgh 
has appointed Mr. A- S. Femie to 
be executive vice-president in 
Canada. Mr. Ferule will succeed 
Mr. J- C- Borns as president, 
Canadian operations, on Mr. 
Burns' retirement. 
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Meadows starts 
Finland service 


FREIGHT FORWARDER 
Thomas Meadows has started a 
service between Britain and 
Finland, operating from the 
company’s Nottingham office. 

Cargo for Finland can be 
deposited at any Meadows branch 
in the Midlands and the com- 
pany monitors loads all the way 
to Helsinki. Cargo leaves Not- 
tingham each Friday and 
arrives the following Tuesday. 
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4612 ! Alcoa — 667a 


477b 

69 

751* 

5554 

56U 

35U 

411* 

388b 

18 


316b 
468a 
621* 
485s 
251* 
24 S* 
31 
3258 
13ia 


6 trol Data 478# 

per. Indus— 57«* 
ulna Glass.....! 6 U 2 
llnTmation’I.' 54i* 

i,rane Co j 34 ig 

Crockar NaU ! 33 

Crown Zellerb'hn 40V 
Cummins Engine. 33i'a 
(Curtiss Wright.— i 17 


157g 1 All eg. Ludium | 26 i* 

‘ on 


151* ; Alleghany Power, 16>s 
2Bh Allied ChamlcalJ 415, 

21 'Allied Stores 1 26le 

29 )Allis Chalmers .— 1 36>2 

31 >b ’AMAX ! 415, 

2512 Amerada Hesa....| 435e 


101b Amar. Airlines... 
481* Amar. Brands.... 
32ig Amar. Broadc'st.| 

35 Amer. Can 

'Amar. Cyanamldl 


195* 'Amer. Elect-Powj 215* 


I3ae 

66=8 

44>a 

39Jq 

31 


333* 

286a 

331* 
7t b 
42 
591* 
315* 
561* 
41U 
165* 
361* 
16 i* 
IBM 
24 
235a 
27 
171* 


2818 Amar. EJcpn 
247 b Amor. HomeProd 
245* Amer. Medical .. 

45 b Amer. Motors.... 

36 ■ Amar. Nat. Res.. 

3B7« Amer. Standard- 

261* Amer Stores 

557 S Amer. Tel. & Tel. 

297j Ametek.— - 

15 AMF 

295* AMP | 

14i0 Ampex 

161b Anchor Hocking. 

2l>* Anhsuaer Busch. 

195e Arm co. 

2258 A.S.A 

ISiz AeameraOII 

135b lAsarco ! 24 1 8 

345e 'Ash land Oil 1 89U 

66 ■ All. Richfield ' 708 b 

2812 I Auto Data Pro .— 1 36'a 

770 AVC ......! 1050 

187a lAvco I 25 >3 

465* I Avon Products.... 495* 

251* Baker Inti ! 48 

215b {Balt. Gas Elect. ..■> 237 0 
195* ;Bangor Punta 261* 

24 1 BankA merles | 38 

33 I Bankers Tr, N.Y..| 45Ta 
241* I Bar bar Oil .1 51 i B 

Gig | Basic Resources-] 87s 
3570 Baxter Travenol. 465* 
20 1 b [Beatrice Foods...) 21k 
2a [Beckman Inst... 

32 >s -Beet ’nDlek'nsonl 

145* Belt & Howell ' 

36i0 Bendix 

3 'Benguet Cons 'B 
19i* iBothlaham Steel 
16t* Black & Decker J 

38 jBoeing 

26 j Boise Cascade.. 

24Sa Borden 

265 * . Borg Warner. 

105s ;Braniff Inti 

15i* iBnucan A' 

251b Bristol Myers 

16 | Brit. Pet ADR [ 265g 

14ha 'Brockway Glass.- 157 b 

lEi* Brunswick } 145a 

161* iBucyrusErte | 

3Big .Burlington Nthn.; 

64 i* ■Burroughs. 

32 Campbell Soup.. 

195* Canadian Pacific! 

10 I Canal RandolphJ 

25 .Carnation.. I 

105* -Carrier# & Gen... 1 
14 #b Carter Hawley ...: 

631* Caterpillar Traot 
441* CBS 


2S5s 
47i* 
401* 
145 b 
175b 
165* 
27 j 
141* 
641* I 
42 j 
60 
32 

32 I 
52 U 
481* 
245a 
958 
665* 
43 «b 


26*a 
3810 
2960 
95 b 
143* 
135* 
19 »* 
Bla 
601s 
33 . 
41 
-2478 
237 b 

356a 

391* 

196g 

7*8 

531* 

343* 


IDana — ■ 

Dart Industries— 

Deere - 

Deltona-, — 

iDtntaply Int 

{Detroit Edison—. 
'Diamond Shmrk. 

{□i Giorgio Corpn 

Digital Equip 

Disney <WaIt). — 

Dover Corp' n i 60 

Dow Chemical — 1 32 

Dravo 305* 

Dresser 61 

Dupont i 44 

Eagto-Pleher. — 
Eastern Alrllne*-4 


291* 
461 b 
3870 
1270 
1 7J* 
1370 
261* 
11 
641* 
411* 


Eastman KodakJ 561 b 


Eaton 1 


223* 

856 


415* 


385* 

221g 

513* 

385b 

23% 

405, 

3 

485* 

30 

296* 

875s 

331s 

135* 

193* 

33i s 

1930 

50% 

3250 

40lg 


271* EG- AG- I 

151* E Paso Nat. GasJ 

2450 ,EHra. .] 

321* )Emer*onElectrIc, 
176 b 'EmeryAIrFrelgho 
33 ;Emhart 

288g {Engelhard ( 

84 

483* 'Exxon | 

285a |F*d. Dept. Stores) 
107* .Firestone Tire— I 

161* First Chicago 

25 1 * Fat- Nat. Boston- 

141* |Flexi Van 1 

2968 jFIlntkota 

265* -Florida Power—: 
213* (Fluor 


36 

211 * 

497* 

36 

227 b 

40 

2 

485* 
281* 
275, 
57 
306* 
Ilk 
181* 
32i* 
163# 
49 '0 
285* 
401& 


273* 
34^, 
214 
43 1* 
4 

2360 

23 is 

49 

371* 

255* 

sir t 

115* 

207s 

369s 


29U | 

451* 1 

3812 

441* 

105* 

50 

39 

146* 


223* :F.M-C 276a 

40 |Ford Motor : 437* 

\ Fore most Mck— ; 26 

Foxboro _.j 395* 

Franklin Mint— 10 
Freeport Mineral 49 1* 

Fruehauf ' 325* 

iFuqua lads -.1 14 is 


ie>* 

SO 

658 

3268 

2668 

86a 


Colon oso CorpnJ 471® 


20 

6 U 2 

711* 

331* 

34I S 

I 6 I 3 

275* 

lll£ 

201 * 

66 

627a 


13i« 1 

471* 

36 U 

127a 

3930 

4410 

55 

355* 

29 

6138 | 
1836 
37la 
30is 
267a 
Si* 
301* 
4060 
61 


10i a 

395* 

247s 

9>S 

24 la 
26 
46 
2810 
241* 
645 b 

810 

25 
27ia 
20lg 

4js 

253* 

278* 

581* 


•G.A.F. : 

IGannatto — 1 

Gelco - 

IGen. Amer. Inv..: 

Igjltjc : 

[Gen. Dynamics — 1 

iGen. Electric. | 

IGen. Foods \ 

(General Mil It i 

General Motors..; 
Gen. Pub. Util -1 

Gen. Signal 4 

Gen. Tel. Elect... 

Gen. Tiro- — J 

Genesco .... 


Georgia Paclfic-J 


Geosouroe 


Getty Oil 




in* 
44 is 
333 , 
1260 
39- 
441* 
51 U 
341* 
26 
616* 
96a 
331* 
281* 
33 
41* 
283* 
4060 
61 


14/0 


14l 2 Central AS. W.... I 

15** ; Certain-Teed J 18 

I5*s ;cettna Aircraft-i 205 a 
2Q5* 'Champion inter-i 2560 

351: . Charter Co. j 39 ; a 

30 Ich'ae Manhattan: 403e 
571* Chemfcal Bk. NY' 41 
214 IChesebr'gh Pond) 24 s * 
26i® Cheasie System-' 294 
43 1 b Chicago Bridge..] 59®* 

7> j Chrysler. 1 

183* jcinc. Mllacron ...; 205* 

224 (Citicorp | 24 'a 

534 Cities Service--.; 72hs 
14 .city Investing.— 20 1 * 
171a Cleveland Cliff... 334 

365, IcooaCola. 394 

16~b Colgate Palm 17*8 

664 Collins Alkman..,! 

264 [Columbia Gas—.. 

19is (Columbia Piet... 

164 iC 0 m.HuG 0 . 0 f Am 
323* (Combustion Eng. 

96* 'Combustion Eq— 

224 C.m'th Edison .... 

354 IGomm. Satellite. 

285a jCompugraphio - 
1 O 13 (C'mputer Selene 

33ij Conn Ufo In* 

28«8 (Conoco - 

l3ia tConrae 

214 Icon. Edison Nr.. 

214 .Consol Food*. 

SB** (Consol Nat. Gas.. 

195* (Consumer Power! 22 4 
9478 kTnUnental Gr'p.! 30 1* 
145, '.Continental Telel X71* 


28 
224 
2378 
184 
295* 
38 
101 * 
2870 
16 ^ 
17 ?0 
3410 
61J* 
293, 
253b 
334 
4170 
3110 


236s 'Gillette ! 264 

16 ; GK.Tochnologie*j 21 

17*b ; Goodrich B.F. ; 234 

I5ig .Goodyear Tire — 1 164 

23 7g iQould - 267a 

265s Gran* W.R. ] 38 

64 jGrt.Atlan PmcTea; 94 
213* {Grt. North Iron... 1 264 

115g Qreyhound 14 5s 

14 ‘Gulf & Western-; 15: 


275b 
774 
31b, 
23 Jb 
3558 
285* 
214 
23* 
455* 
18T0 l 

165* 

28 

694 

377 b 

483* 
26 
495* 
254 I 
233* I 
627b I 
283* : 
405* ; 
597 8 I 
354 j 
29 

2678 1 
184 ; 
41 , 

494 ■ 
174 | 
211* ! 
47 

374 ; 

367* 
404 
20 
245e 
683* I 

374 ; 

505* ! 

224 , 

353* 

333* 

384 

7l5g 

213* 

70S* 

264 

654 

504 

194 J 

683a 

544 1 

50 

72 

254 

355* 

264 • 

304 

354 

205a 

364 

594 

814 

23S| 

364 

164 

127 B 

294 

2810 

514 

255a 

365b 

294 

17* 

254 

244 

174 

Z44 


23 

674 

25 

165a 

295* 

204 

174 

2 

204 

124 

134 

21 

464 

28 

454 

I 84 

434 

19 
194 
384 
244 
325a 
474 
187 b 
183, 
214 
154 
234 
42 
144 
107* 

33 

314 

263* 

343* 

14 

1658 

595* 

224 

374 

1ST* 

20 
233* 
244 
634 
15bi 
3230 
18 
5250 
364 
114 
463* 
434 
36 
404 
234 
264 
165* 

185* 

184 

144 

287* 

4058 

5958 

204 

54 

134 

93* 

20 

217 B 

33Sg 

813, 

254 

234 

143* 

163* 

19 

1430 

174 


Stock 


Sept. 

14 


1979 

High J Low 


Johns Manville.... 
Johnson Johnson' 
Johnson Control. I 

Jostens. .1 

Joy Manufacturgl 

K. Mart | 

Kaiser Aluminum; 
Kaiser Industries! 

Kaiser SteeL- j 

Kaneb Services.. 1 

(Kay 1 

Kcnnecott 

Karr McGee 

Kidde Walter — 
Kimberley Clark-' 

Koppars. I 

[Kraft 1 

iKroger Oo— I 

{Leaseway Trans. 

iLovI Strauss- 

'Ubbey Ow. Ford.) 
[Liggett Group— 

Lilly (BO - 

Litton industries 
Lockh'ed AIrCrft 
Lone Star Ind'sts 
|Long Island Ltg.. 
Loulslana Land— 

Lubrizol 

Lucky Stores — 

MacMillan - 

Macy R.H H 

Mfs. Hanover— 

Mapco. — -I 

Mara then Oil — 
Marine Midland 
[Marshall Field- 
Marsh McLenn'nj 
IMay Dept. Stores 

MCA. — — ' 

McDermott- 

McDonnell Doug.' 

McGraw Hill 1 

Memorex — ■ 

Merck — — ! 

Merrill Lynch 

Mew Petroleum. 

MGM 

Minn Ming & Mtg 

Mobil Corpn 

Modem Meroh.. 

Monsanto 

[Morgan (J.p.) j 

'Motorola — 

Murphy oil 

I Nabisco 

iNalco Chemicals) 
National Can.. 


264 
744 
28 
197b 
3178 
274 
205* 
24 
394 
185* 
154 
27 
584 
377 B 
44 S* 
26 
474 
251b 
23*, 
60S* 
27T* 
37Sa 

594 

35 
285a 
244 
17 
41 
477a 
164 
814 
44 a* 
354 
334 
404 
194 
225* 
553* 
244 
50 
224 
26 
26 
244 
664 
205a 
704 
184 
523* 
504 

14 

583s 

517a 

50 

70 

234 

313* 

25 


! Sept. 

Stock l 14 


19 79 

High Low 


Stock 


Sept. 

14 


Nat Distillers.....; 
Nat Semic’d'cton 
Nat Service Ind- 
Nation*l Steel.—! 

Nat o mas _■ 

NCR- 

New England E -j 
New England Te.i 
Niagara Mohawk 
Niagara Shara—i 
N. L. Industries— I 
Norfolk & West* ni 

North Nat Gas... 
Nthn. States Pwrl 
Nth west Airliner. 
Nthw’st Bancorp; 

Norton 8lmon J 

Occident ’ 1 Petrol' 
Ogilvy Mather....: 

Ohio Edison.. | 

Olln 


— L 


304 

303* 

19 

364 

594 

77 

224 

344 

134 

124 

284 

254 

503b 

244 

324 

Z77 S 

164 

S5ta 

814 

15 

84 


Guiron — . 334 

994 'Halliburton = 814 

304 Hanna Mining 383 b 
114 Hamischfeger... 234 

254 Harris Corpn ! 30«* 

363b Heinz H. J— I 414 

294 (Heubiein— ; 28 


94 

344 

254 

191, 

494 

12 

2278 

424 

58*a 

154 

374 

4078 

161* 

234 

243, 

4438 


57 

231* 

41 

815* 

165a 

3 64 

354 

164 

207 B 

304 

49 

694 

40 

134 


423* 'Hewlett Packard; 57 

154 Holiday Inns. 21 

314 Homestake ' 394 

64 .HoneywelL i 804 

103g iHoover- ; 157g 

864 ;Hoap^3orp. Amor. 563 b 
23** iHouston Nat Ga* 354 
184 'Hunt (Ph.A) Chm 

164 Hutton (E.F.V 

241* I.C. Industries — 

47 llngersoll Rand... 

344 [Inland Steel 


344 1 
304 I 
224 I 
25 

231* ' 
224 ! 
84 : 
304 i 

254 
21 ■ 
54- I 
35 

473 * : 
134 | 
394 
2B3* I 


207a {Overseas Ship — 
241* Owens Corning— 
i?3g lOwenx Illinois..... 

21*8 Pacific Gas. 

2010 iPacific Lighting. 
19 'Pae- Pwr. & lig- 
5 (Pan Am World Air 
244 1 Parker Hannifin. 

19 [Peabody Inti 

187b (Penn. Pwr. ft Ltg> 

28 (Penney |J-C.) 

307* iPennwait — 

304 (Pennzeil { 

9 IPaoplesDrug.... 
314 [Peoples Gas --— 
22 1 PepsiCo 


344 

304 

234 

227a 

224 

204 

74 

30 

234 

197a 

314 

344 

454 

12ia 

3750 

275s 


114 j nsileo J 134 


14 

20 

296s 

474 

58*s 

564 


334 ; 

49 | 
354 

894 i 
173s 1 
5B4 | 
414 > 
404 
304 
274 
294 


264 jPeridn Elmer— 

274 Petrol an e 

294 Pfizer.. 

307e ;Phelp* Dodge — 
154 [Philadelphia Ele. 

29 (Philip Morris. , 

294 I Phillips Petro'm. 

324 [Pill* bury — 

2*4 Iprtn ey- Bowes-- 

20 'Pittston 

194 (Piessey Lid ADR.; 


304 

484 

344 

8750 

165a 

364 

414 

40 

30 

27U 

264 


584 

804 

244 

464 

56 

224 

2i7 B 

474 

844 

304 

244 

14 

867b 


494 

664 

20 

347b 

38A* 

184 

lOSfl 

333# 

104 

27 

17Tb 

104 

264 


(Intel- 

IBM 

JtnL Flavour— 
llnti. Harvester.... 
'Inti. Min.AChem.' 
lint!. Multlfoods... 

(Inoo. 

fntf. Paper—™ 

Inti. Rectifier 

IntLTel. ftTel : 

Iowa Beef „■ 

IU Internationa],. 
Jim Walter. 


584 

677* 

217* 

424* 

56 

21 

214 

444 

224 

2878 

28 

124 

35 


554 

144 

324 

884 

285* 

404 

184 

27 

18 

57*, 

28*« 

294 

694 


274 [Polaroid .——j 
124 Pcfamao Elec ... . 
231* IPPG Industries— 
73 ] Procter Gamble. 

20 I Pub. Serv. Elec— 

B9*« .Pullman.- - 

145a jPurex^ 

224 iGuaJcsrOats.— - 
Rapid American. 

Raytheon — 

RCA- 

Republic Steel—: 
Resorts Inti-.— - 


137a 

42l a 

23 

214 

204 


2878 

13 

32 

771* 

204 

394 

167* 

27 

174 

574 

244 

274 

394 


59 

394 

634 

31 
424 
464 
40 
761* 
124 
107a 
304 
46 
324 
364 

=1- 

164 
864 
‘ 317b 
196* 
21 

204 . 

364^ 

364 

176* 

284 

344 

484 

454 

334 

36 

384 

147a 
244 
634 
514 
74 
564 
274 
17Ts 
484 ; 
374 I 
87 4 

32 
894 
50 
634 
26 4 
374 
294 
577a 
68 
694 
844 
21 
454 
514 
70 
323* 
28 
425* 
344 
164 
694 

153 
64 
394 I 
184 
294 
304 
564 
094 
48 
224 
60S, 
374 
624 
234 
204 
344 
364 
304 
304 
404 
19J* 
114 
424 
46 
194 
31S* 
264 
274 
634 

66 U 
43S* 
134 
454 
73S* 

Hi* 

32 
37** 
234 
265b 
434 
394 
134 
SOS* 
274 
414 
2S4 

30Tb 

33 
347b 
48 4 
24 
224 
344 
224 
274 


377b Itovlon ! 6 I 4 

244 [Raynolds Metals! 364 

-557a 'Reynolds (RJ.) 634 

197a jRJch’son Morrell; 244 
26 Rockwell inter.. 424 
284 .Rohm ft Haas -...I 464 

284 rRolm , 325* 

544 Royal Dutch 754 

95* 'Rose Togs- ! 104 

134 (Ryder System-.j 24 i* 
344 'Safeway Storee-| 39 
215* |st Joe Minerals 304 
254 'St. Regis Paper 32 
294 Santa Fa In d*-... 494 
54 'Saul Invest— .... 84 

44 [Saxon Inds- 74 

9 'schlltz Brewing 104 
425* iSchlumberger....; 854 
154 SCM - - ' 28i* 


234 

267| 

30 

7 

684 

23*s 

154 

1974 

854 


144 Wiliams Co ! 235, 

234 Wsconsin Elect..! 254 

194 Woolworth. J 294 

4 Wyly — ! 64 

524 Xerox -j 65 «b 

134 -Zapata ! 234 

12 Zenith Radio 1 134 

244 U-S-Treas. 4*80,7 B7 
774 USTrea»4tt75/85;t 80S* 


10.49% 8.76% U-S. 90 day bills.! 10.492 


CANADA 


■124 'Scott Paper 1 19 

174 Scovill Mfg I 


194 

Big 'Scadder Duo Cap- 104 
15S* 1 Sea Containers— 194 

234 (Seagram— .-364 

104 (Sear I e lG.D.1 j 174 

184 iSears Roebuck... I 194 
264 1 Security Pacific.! 314 

244 SEDCO. ' 404 

284 .Shell OIL- — 464 

18J| Shall Transport.! 294 


21 1 9 < 17 
84 . 57, 

477, . 274 
304 264 

52 f404 

277 a ' 22i s 
254 . 22 
23 207« 

42 J 204 


-Abitib! Paper 20 

Agnlco Eagle 1 74 

Alcan Aluminium 477 8 

Algoma Steel ' 297 b 

Asbestos - 424 

Bank Montreal ... 24 
■Bank NovaScotia 24 
Bell Telephone... 1 21 4 
Bow Valley Ind— 42 


194 


iSlgnal 1 56 

284 ISignode Corp I 374 


84 

114 

304 

231b 

34 

324 

227$ 

124 

274 

23 

32 


Simplicity Pat—! XHb 

Singer. J 12 

Smith Inter: — .... 624 

Smith Kline ! 464 

Solltron. I 6 

[Southdown • 494 

(Southern Cal. Ed. 264 

(Southern Co ; 124 

[Southern Nat Res 474 
[Southern Pacific 364 
[Southern Rail w'y] 544 

22 f 0 southland 294 

224 Is'w't Bancshare 244 

124 'Sperry Hutch ; 174 

324 (Sperry Rand • 497, 

244 SPS TechnTglee! 25 

214 Squibb i 344 

224 Standard Brand.' 26*4 
344 Std. Oil California 1 074 
435* istd. Oil Indiana.. 67 

287, 'Std. Oil Ohio 684 

197* iStauffer Chem_. 234 
12** sterling Drug-...; 174 
164 (StcrageTeohnigy 175* 
244 rttodobaker Wor.i 514 

354 ,Sun Co ; 654 

19 Sundstrand- 325* 

184 Super Valu Store 214 

184 Syntax 1 414 

184 Tandy Corpn ' 264 

10 [Technicolor 1 144 

324 frektrenix r..\ 694 

574 Teledyne 1484 

4 Telex...- — 5 

28 iTenneco I 385* 

63* ■TeBoroPotr’Ieum 16 
Texaco — 28t 8 

tTexasgulf— - SO 

[Texas Eastern.... 664 
Texas Inst'm — 
Texas Oil ft Gas- 
Texas wm 


364 : 

254 ' 
465, 
174 
144 

153* 

224 

353* 

:24V! 

394 

364 

161 

64 

13 

134 


204 [BP Canada 36 

18T| lErascan • 248 b 

39t b Calgary Power— .1 447 B 
123*. ICamflo Mines-—, 17 
10 ;Canada Cement- 13 4 
94 jCan. NW Land 156 b 
17 .Can. perm- MortJ 18 4 
254 ICan.imp-Bk.Com' 264 
204 [Cana d a Indust— -i 22 

233* |Can. Pacific. 1 394 

234 jCan. Pacific lnv..j 864 
16 Can. Super Oil — 1 16 
4.70 Carling O'Keefe.! 64 
94 (Cassia r Asbestos 124 
114 (Cherokee Res ! 113* 


Ii' ! ! 

15 
274 
114 : 

IF* I 

55 

393* I 
29 ( 

234 ' 

73 

74 


14 

313* 

124 

184 

5.37 

74 

10 

204 

294 

24 

30 

23 

154 

324 

674 


tChieftain 

.Cominco. 

Cons. Bathurst—, 
[Consumer Gas — ; 
■Coseka Resource! 

(Costaln .-[ 

Da on Devel 

[Denison Mines— 

[Dome Mines. . 

'Dome Petroleum 1 

(Dominion Bridge 

Domtar 

(Dupont 1 

'Falcon’ge Nickel 
I Ford Motor Can J 


307 8 

444 

144 

274 

107 8 

t95* 

194 

317 8 

£04 

503* 

38i a 

264 

224 

704 

713* 


274 I 
134 < 
1001 # \ 
IJ 4 
464 
83 

273, 
33 4 
904 

194 

484 

43 

264 


184 

94 

36 
84 

584 
424 
194 
197, 
534 
15 4 

37 
234 
184 


•Genstar 1 

(GiantYell'wfcnffel 
iGulfOitof Canada! 
.Hawker Sid- Can -I 


Hollinger — . 
'Home Oil ‘A’ 


Hudson Bay Mng-< 
Hudson's Bay — 
Hudson 01 1 A Gas 

(ImaacotCom JtkK 

(Imperial Oil- 

Ilneo — 1 


274 
11 • 
1004 
174 
43 
83 
254 
27 
904 
164 
464 
43 
244 


224 

151 a 

32 

614 

244 

18 


333* mmeslne. 


224 

41 

18 

16 

204 

28 

20 


333* 


g [Tiroes Mirror 

Timken....... 

. America.— | 

SCO— , 

. Union-... 
irons way Inti, 


137a fTWCorp- ! 


97 

48 

183* 

434 

334 

614 

21 

194 

344 

364 

843* 

835* 


Travelers. — ! 384 

I 64 Tri-Continental...; ibt s 
44 Triton Oil ft Gas. U4 

8948 TRW - , 394 

30 i20th Century F ojp 444 

I37g ,Tyier I 16i* 

88 jU.A.I 264 

17 [UGI- ! 864 

I 64 .UNCRasourcas—i 267g 

405* [Unilever 434 

577, ^nllever NV J 644 

34 Union Carbide.... 

84 lUn Ion Comme real 
284 (Union Oil Call r.... 

BI 4 (Union Pacific— 

5 lUnlroyal J 

B5g [United Brands-.. 


16 

15 

20Tb 

?5jb 

4.95 

30 

94 

154 

741* 

395* 

155* 

187, 

3010 

5Z 

47 

1S4 

2.25 


124 

II 

I 6 I 0 

16 

4.00 

22 

63* 

103* 

24 

335* 

3.40 

1280 

17 

364 

26* 

4.60 

1J6 


Indal— 


1 


Inland Nat Gas.. 

Int. Pipe Line- 
Kaiser Resource. 
Lobiaw Com. ‘B’ 
|McMill‘n Bloed’l. 
Marks & Spencer 
Massey Ferguson' 

McIntyre ... ■ 

Moore Corpn 

Mountain state Rj 
Noranda Mines-! 
(Norton Energy...: 
Nth. Telecom—; 
Numac oil ft Gas 1 
Oakwook Petr’m! 
iPadflcCopper Mi 


144 
14 
194 
33 
4.25 
2Q8b 
7 i a 
1978 
63 
284 
123* 
18 
504 
5S 
434 
161* 
11.90 


23S* 

314 

I 84 

214 

364 

201b 

12 

24 

194 

32 


454 

121 * 

453b 

724 

54 

104 

884 

373, 

21 

2238 


61 4 
254 
4.0 
37I S 
I 64 
3-35 
36 
11 
40 
463* 
174 


384 IPan can Potrol'mi 614 

18 Patino 223g 

2J3 (Place Gas ft Oil 2.67 
2630 .Placer D'vel’pm'tl 344 

io»* iPowerOorp’n 1 14 s* 

1.50 .Ouebecsturgeoni 3J5 

I 64 'RangerOil- • 36 

8 jReea Stenhouse-: 94 

89 FtioAIgom ■ 32 

384 Royal Bk. of Can..| 414 
143 b lR»ai Trustee— -iti 84 


US Bancorp- 

US Gypsum 

US Shoe — 

US Steel 

UtdTeohnologleal 42 
|UV Industries.....' BBS* 
Virginia Elect... J 184 

Walgreen 

Wallace-Murray . 
Wamor-Gcmmn 
214 Warner-Lambert 234 
264 Waste-Man. ment 353* 

27 Wells-Fargo. [ 303* 

244 Western Bancorp. 334 
844 Western NJUn«r.< 454 
184 Western Union — ■ 2i6s 
I 6 S 0 w'stinghse Deo<! 80&a 
244 Weyerhaeuser — 1 32 

1B4 Whirlpool 21 fi 0 

167s White Con Ind ...J 26 


294 

265* 

414 


94 
42t b 
294 
12 4 
13-65 
384 
4.55 
173* 
813* 
28 
244 
18 

t234 

124 

Uii 

51 

164 

2 B 


64 


323* 

153, 

74 

2.15 

274 

3.55 

94 


Sceptre Rss’urcej 94 


214 

174 

84 

114 


Seagram 427 B 

iSheli Canada 304 

|Sherr1tt G. Mines! I2aa 

Simpson I — 

Steel of Canada..; 284 
Steep Rock Iren. 4.10 
Tack Corpn. ‘B'_ 174 


454 Texaco Canada— I 813* 


Toronto Dom-Bk-I 24 


85b [Union Gas. 


83s ImtdSIscoeMne^ 117 B 


3B3* {Walker Hiram..—, 
114 [West Coast Transl 
224 (Westsn(Gea.)., 


254 


TransCan PIpeLn 
iTransMountHpel — 
Trizee f 


llT, 


51 

154 

264 


t Bid. * Asked. S Traded. Q New 
Stock. 


BRUSSELS /LUXEMBOURG 


{ 1 Dtv. I 

Sept 14 Price ,+ or Frs. -Yld. 

Fra. ! - Net \ % 


Arbed- -2^85 

Bekaert "B" ...2,380 
C.BJt Cement— >1.050 

Cockerill 414 

EBES 2J75 

Electrobel 6.660 

Fabrique Nat— 3.540 
G.B. Inna Bin ... 2.600 

Gnurt 1.158 

GBL(BniXL) 1.745 

Hoboken 2.650 

Interaom 1.715 

Kredtetbank ,7^50 

La Royals Beige 5.930 

Pan Holding 3.120 

Patroflna. Is.lBO 

Soc Gen Banqu e|3.100 

Soc. Gen. Belgei 1.790 

Safina. 3.565 

Soivay 2.635 

Traction Elect. 2.565 
UCB- -11.520 

Un Min. (l/lOI-i 760 

Vielle M'ntagne|l.46B 


+ 36 
—45 
+26 
+7 


130 

80 


+ 60 
+40 
+ 10 
+4 
+5 


5.4 

7.6 


;+10 

E? 


,177 8.1 
455 6J 
250 7.0 
170 ! 6.5 
. 85 7.3 
' 90 j 5J2 
. 170 | 6.4 
142 | 8.3 


-20 

+25 

1+26 

1+46 

b 

+ 10 
-a 
1-18 


530 
s325 
82 M 

[190 

1 220 
140 

■225 

lAtlfl 

[185 


40 


4.6 

6.6 

2.6 

3.7 
7.0 

7.8 
6.3 
B.0 
7J 


5 J 


COPENHAGEN * 


’! Price 4* o‘r | Dtv.-Yld. 
Sept. 14 J Kroner - I X ( X 


Andelsbanken... 
Danske Bank ’ 

East Asiatic Ca : 

Fl nansban ken . . . | 

Bryggerier. 

For Papir [ 

Handelsbank. ...' 

G-Nthn.H.(Kr90) 

Nord Kabel 

NovoInd'atri'aB 

Ollefabrik 

Privatbank. 

Provinsbank. .... 

Soph.BerensenJ 

Sup erf oc .( 


139 -4 
1203,-4 

129 

157 

288 

112 : 

121 -4 
289 -2 
167 —4 
2164 +4 
1444 -l s 

1314 

1344 -4 

325 

13412 -»« 


1 fl2 • 7J 
1 12 [IB.O 
,. 10 ; 7.7 
.' 16 [10 2 
,.! 12 4rt 


12 ! 9.1 

12 .' 3.7 
18 "7.1 
10 '■ 4.6 

6 > 4.1 

13 ' 9.8 

12 : 9.0 

13 I 4.0 

12 art 


GERMANY ♦ 


Sept 14 


price [ + or Div. Yld 
DM. -. % ■% 


A EG. 

Allianz Veriifch.. 

BHF-BANK. 

BMW 

BASF 

Bayer - 

Bayer-Hypo 

Bay.Verelnsbk.. : 

Commerzbank.. 

Conti Gummi 

Daimler-Benz 

Degussa. 

Demag 

Deutsche Bank.' 
Dresdner Bank- 
Dyckerhoffze*t. 
Gutehoffnung—> 

Hapag Lloyd 

Harpener 

Hoechst... 

Hoeoch 

Horten 

Kail und Salz- 

Karstadt 

Kaufhof , 

KJoeKnerDM.luoj 

KHD 

Krupp DM 100. 

Unde — . 

Lo'brau DM-100.1 

Lufthansa 

MJLN 

Manneamann..-. 
Metallges. 

Munchener Rck 

Neckermann — 

Preuss’gDMIOO 

Rhei n WestElect 

Schering 

Siemens 

Sud Zuoker . 

Thyssen A.G 

Varta— 

VEBA- 

VereinaftWstBld 

Volkswagen — 1 


45.9-0.1 
480 +2 
109.5[ — 0.5 
184.5+0.5 
138 -Ort 
138.3-0.6 
254 j— 0.5 
286 1-8 
201 r-0.6 
55.6. +0.2 

260.5— 1.0 

247.6;— Ort 
159 (-4 
278 1.1 

209 1-1 

154 I 

207.51— 1.5 

88.5 +0.3 
156.2 

130.5- 0.5 
44.9;— 0.1 

135 +1 

146 1+1 
265 '-2 
198 .5' — 2rt 
74 J+0-5 

210 '—1 
81.5j— 1.5 

297 


. 31rtt 3.3 
88.12j 7.0 
,88.«l 7.6 

iajfi 6.8 

'18.78, 7.1 
.28.12' 5rt 
•38.121 4.9 

:a6.M; 6.6 


128.12' 6.4 
j26.86| 5.4 
T7.W10.4 
:28.12| 5.0 
[28.12. 6.7 
. 12.5] 4.1 
18.76 4.5 
[ 9.3810.5 
III 6.6; 5.0 
.18.78, 7-2 


I 9.371 3.5 
;1 v.83) -5.4 
23.4* 4.4 
25 6.2 


rtl JB; 5rt 


.410 L 

90.7] +0.8 
201 

161.5, -1.6 
265 ,—1.5 
668 \~S 
143 .1-4.6 
175.1, +0.7 

186.5, +0J 
244 —2 

267 

264 I 

94.3— OJ 

177rt - 

152 1—0.3 

281 I 

208.5 -0.8 


J10rt4j 6.0 


21.W 


117.1K 5.3 

iaj« 2.5 


28.121 


|25l 

28. W 

■25 1 

29.68 


4rt 

1.7 


5.5 


2.2 


6.7 
5rt 

4.7 
5.6 


(12.5; 6.5 
18. Iff 4.8 
>18.72 6.2 
28.1B 6.0 
2B.12I 6.7 


MILAN 


Sept 14 


ANIC 

Bestogi — 

Flat 

Do. Prlv... 

Finsider ...... .... 

Jta/cementi — 

Italrider 

Mediobanca 

Montedison ..... 
Olivetti Priv 

Pirelli ft Co 

Pirelli SpA 

Snla Vlseosa... 


Price •+ or Div. ; Yld. 
Lire l — j Ure[ % 

j 4 - !~- 

i-3.5 : 

IBS' 7.0 
185 8rt 


16 
881 

2.631 1+21 
8.100 +10 
135-25; +25&I 
2 1.930, + 950 600 2.7 
336 -9.76 — ' — 

[43.161 '+81 1JL 

206.281+3.731 — — 

1.331 (+46 
2.160 ;+86 
j 839.51+35 


825 ;+81 


140 6.5 
80 9 rt 


OSLO 


Sept 14 


Bergen Bank... 
Borregaard ...... 

Creditbank. 

Kosmos 

Kreditkassen .... 
Norsk HydroKrG) 
Storebrand.... 


Krone 


r! + -° 


103 —0.5 
74.5 —2.6 

117.5:- 

562 J +2.5 
117.5 +0.5 
643. 7S +12.75 
118rt,+ 1.5 


D/v7!Ylc(. 
% 1 % 


5.9 


Srt 

1j8 

9.4 

1.8 

aos 


PARIS 


sept 14 


Price 

Frs. 


499 

664 

545 

970 


Rente 4* 1.378 

A/rtque QctrdL. 346 

Air Liquids. 

BIC- 1 

Bouyguet ! 

B. S.N. Gervais... 

Carrefour 1.755 

C. G.E. 375 

C.I.T. Alcatel 1,169 

Cie. Ban calre. .., 457 
CtubMedltere... 

Cr’dlt C’m. Free 
Creusot Loire.... 

Dumez 

Elf-Aquitaine .... 

Fr. Petroies 

Gen. Occid'nt'lej 

Imetal.^ 

Jacques Bore]... 

Lafarge 

L'Oreal 

Leg rand 

Mais'nsPhoenixl 
Michelin "B 


+ 73 | 4ifi 0.3 
+18 ,24.75' 7.1 
+ 10.5 16.fi | 3.4 
1 1 16.6' 2.5 


435.6] 

165 

76 

861 

1,100 

250 

306 


+or Div. Yld. 

- Frs.; % 


+ 7 . 
+194 46 
1-6 78 

+ 16 I 31J 
+ 25 I 81 
+1 15 

+6.5 [ 9 
+ 0.5 '12.73 
+ 0.61 — 
+ 15 135.76 
+ 30 [28.26 


3lrt! 5.8 
4.6 

4.4 

8.4 

6.5 
3.3 


+8 

+ 23 


63.9;— 1.0 
122 +0.6 
272.1!— 1.2 


MoeWennessey ( 


Moulinex — ..! 

Paribas 

Pcchiney 

Pernod RJcard.- 


719 
1.565 
575 
901 
566 
97.7 
234 , 
97.5| 


Peugeotcitreen 

telaln 


Pee- 

RadioTchnlque 

Redouts 

Rhone Poulane-I 

St Go bain. 1 

Skis Ro8slgno1— , 

Telemecanique 


Thomson Brand tl 253 


Uslnor. 


+4 


2D.1D 

22rt 


+ l25k4.2S 


, +2 

[-1.5 

+7 

+2.5 

+2.3 

+ 2rt 


M1.0U 4.6 


282 rt[ + 7. 5. 
291.51 +lDrt 
310 I+ 9.6 
369 1+4 

417 I 

136.21 + 2.7 


140 

(1.410 

297 

843 


13rtO|— O.fifij 


+ S 
+ 5 
+ 8 
+61 


18 

12 

5.7 


39J 


16.75 

3 

10.18 

7.5 

9 


20.25 7rt 


UJfi 

39 

27 


1 30.76| 3.7 


+iirt^ iert a a 


2.1 

7.7 


7.4 

3.1 

2.4 
6.9 


3.7 
3.1 

4.3 

7.7 

3.3 


10.4 7.9 


10.4 

2.6 

a.i 


4 




SPAIN V 

September 14 

Aslend 

Banco Bilbao 

Banco Central 

Banco Extenor 

B. Granada (1.000) . 

Banco Hispano 

Bco. I. Cat. (1.000) 

Banco Madrid 

B. Santander (250) . 
Bco. Urquijo (1.000) 

Banco Vizcaya 

Banco Zaragoza no 

Drag ados 

Espanote Zinc 

Fecsa (1.000) 

Gal. Preciados 

HidrolB 

Ibarduero 

Petrolibor 

Patroleos 

Sogefisa 

Telefonica 

Union Elec 


Per cent 
109 
248 
274 
257 
134 
242 
T53 
192 
244 
217 

251 - 

215 + 

120 
S3 

55.50 + 

52.50 - 
82.75 — 
57.25 + 
83 

126 + 
122 
63 

63.60 + 


orta 

0.60 

0.60 

fJS 


O.S0 


STOCKHOLM 


Sept- 14 


; Price i+ or f OJV. . YU. 
Kronor — Kr. ' % 


AGA AB (Kr. 60L- 
Alfa Laval (Kr.50 
ASEAiKr.50)..;;..- 
Atlas Cop. Kr.25 

Billerud 

Borers 

Cardo 

Cellulose..— — 
Elec'lux'B*(Kr5B 
Ericsson B(Kr50 
Esselte (Free'. -I 

Fagente. I 

Granges (Free) J- 
Handalabanjcan 

Marabou 

Mo Och Dams. 
SandvIk'B' Krl 
S.K.F. *8* Kr.5 
Skand Enskild 
TandstikBiKrE 

Uddeholm 

Volvo (Kr.50) 


135 .+2 A 6 1 3.8 

118 1 1 6-. ' 8.1 

6Srt + 2.0 ■ 8 7.6 

73rt+Drti 5.8 7.9 
69.5 +lrt[ — — 

1\8 5 4.5 

108 T 1 6.5 3.9 

123 35.5 4.B 

104 Brtfi Grt 

118 6.5 4.8 

15GM + 1 (5.8 13.7 


100 


4 4rt 


52 :-o.5 1 - ! - 


286 

-1 

lB.fi 

6.4 

146 


9 

Brt 

77 

+0.b 

2.601 

■3.9 

225 

+2 

6.60 

art 

60 


4.5 

7.5 

121 


9 

7.4 

72 


5 

b.B 

60.5 

+0.6 


— 

72rt 

-1.0 

7 

9rt 


SWITZERLAND * 


Sept. 14 


OIV. 1 YW. 
% ; 


Aluminium^ — :1,290 

BBC 4 A\ 1.859 

CibaGelgy FrIOO 1.250 
Do. Part Cart. 1.030 

Do- Rag- 700 

Credit Suisse... 2J76 

Etactrowatt 2.130 

FisohenGeorgu 696 
HoffmanPtCert 74^50 

Do. (Small) 7,400 

I n ter f ood. B..--. 4.575 
JelmcrfKFr. 100) 1,470 
Nestle (Fr-IOOL. 3.625 

Do. Reg — 2.365 

Oeriikon B(F250 2.526 

Pirelli (F1001 291 

Sandoz (F.2501- 4.300 
Do Part Certs.; 547 
Schind'rCtFlOOi 330 
Sulzer Ct (F100)[ 390 
Swissair (F.330) 798 
Sw.Bk.Cp(F100) 386 
Sw.Reins.(F2BO) 5,600 
Union Bank—— 3.260 


Zurich Ins 1 13,200 +50 i 44 



AUSTRALIA 


Sept 14 


ACMIL (26 cento) 

Ac row Australia. 

Allstate Explorations — 

AM ATI L SI 

Ampol Exploration 

Ampol Petroleum. J 

Assoc. Minerals -| 

Assoc Pulp Paper 6. 

Audlmco 25 cents. - 

Aust Coneoidated IndsJ 

Aust National Industries! 

Aust Oil A Gas 

Bamboo Creek Gold — 
Blue Metal Ind — 

Bond Corp. Holdings 

Boral — 

Bougainville Copper 

Brambles Industries 1 

Broken Hill Proprietary J 

bh South-— 

Carlton United Brewery 

CSR (Sl>. 

Cockburn Cement 

Coles (G J.) ..... 

Cons. Goldfields Aust ... | 

Container (81).. 

Conzlne Rlctinto.,.,,., 

Costoln Australia. 

Dunlop Rubber (SO cent)! 

escor. ; ! 

Oder-rtmitlu.: | 

Endeavour Reaourc 

F 7 . Industries _J 

Gen. Property Trust 

Hamerslay. 

Hartogen Energy...... 

Hooker J 

ICI Australia. -if 

Inter Copper... 

Jennings Industries 

Jimbertana Minerals 

Jones (David) 1 

Lennard CHI J 

Metals Exploration 1 

Metramar Minerals ..! 

MIM Holdings- ! 

Myer Emporium 

Newt 

Nicholas International ... 
N. Broken H'dlngs'iSOoj- 

Oakbridga...., 

Oil Searcn.-r— 

Otter Exploration—.—... 
Pioneer Concrete..— 

Reokftt ACofman 

Sleigh (Hrt.) 

Southland Mining......—. 

Spargas Exploration—. 
Thomas Nat Trans.. ...... 

Tooheys — 

Tooths (91 

Waltons 


Aust 8 


i+or 


to .71 

tlrtO 

».3l 

t2J2 

fl.93 

tl.00 

T2.0 

t2rt5 

t0rt4 

12.08 


+ 0-02 

+S.1! 


1+fiJS 


HUN 


t2.10 (+0J6 
tO. 98 
riJrto 
7 US (+0. B* 
11rt7 


+0-06 
72.64 -DJI 


12-88 

tlrtS 


710.15 L+0J& 


+0.06 


72-90 
tl.86 
t4.37 
tlrtO , 
72.06 |+0J1 
74.70 


72.50 

1*;»6 

:irts 

iOrt». 

10.94 

12.12 


-fl.M 

l+D.M 


W.D2 


HUS 

+0J» 


(+0.S1 

1+0JB1 

MM2 


10.33 ftfi.K 

hflJS 


HUH 

+0.03 


74rtO 
flrtT 
ta.ao i+ajfi 
$2.05- 

10.89 
12.34 
10.302 1 
10.85 |-0 JS 
tl.40 
tlrtl 
10-83 >0.22 
TOrtB 


[+0.06 


+BJ& 

10.17 (+0J2 


Western Mining (50c>» , 

Woolworths — — .. J 


t3.93 

fl.61 

13.45 

Hrt6 

72.28 

12.00 

tai7 

10.70 

11.72 

12.75 

tOrtS 

t0rt7 

$0.38 

llrtS 

tirto 

tirto. 

70.6B 

tua 

•tl.48 


+0-02 

HL89 


1+8.11 


+8.83 


kfl.86 


- 8.01 

+0.07 

+0.81 

+ 8.01 

HUB 

HZ.CS 

-0J1 


TOKYO ^ 


sept 14 


fPrice« + ofr 

• Veit. : • 1 


Aiahi Glass....:.-; 384 , 

Canon,.— 697 ^-11 7 

Casio- -■ 788 -»4 f 

Chilion- .1 367 -1 

aisgss sa.cj- 

H25S?5»toii::j |oa j^B ; 

House Food ! .891 i-4 

C. Itoh ■ 3B9 ‘i-® 

Ito Yoked 1J90 L-ic 

iaocs. — : 510 .!- 10 

IJkX. *.000 i- 10 - 

Kansal Elect. Pw; 900 i+lfl- 

Komatsu. ' «d Urt 



Kubota 325 h..:... J .l€H A. 

KyotO'Ceramto . 3.730 i+lOOl.fflh. p 
Matsushita ind. *81 

345 .J -SO; 1 H4 

201 ;+a — 

173 +4 
532 +10 
*25 
463 


U. 




■+3 


1 1* 

la 


Mitsubishi Bank 

Mitsubishi Elec.' 

Mitsubishi Ho’vy. 

MHsubfsM Corp 

Mitsui ft Co. 

MttsukoshL = 

Nippon Denso— 1.400 
NlpponShimpan 53 a 
Nissan Motors--. 676 .. 

Pioneer. 8.260 -80j 4* 

Sanyo Elect : 371 —I l II 

Sakhtui Prefab.. 727 [4T — 30 

Shisaido 1.080 r+JO f.80.« 

Sony 1,970 - i.4Ai 

Talsho Marine--' Mft i... ;..i « 
Takeda Cham-' 16 

TDK-+ — -1.98Q 1*80 1)- .30 * 

Teijin !» '+*: '■»' 

Tokyo Marino - [ SM HI ,11' 
Tokyo Elect Pow[ 896 -:+-* ; - 8 , 

Tokyo Sanyo 5*9 H3. > 12 

Tnrav 180 

170 >4 

897 ~3 




Ha 


Toshiba Corp ... 
Toyota Motor -- 


1ft 

. Ilifi 

«ji» : ; i-i . 

Sourest Nlkko Sscuriths, TtftWf. 

■ 'm 


HONG KONG 

-- - 

- Hang Kongf |8ep.1^S»pt 7 


Amalgamated Rubber.. • 

rtheung Kong.-. llilE 

China light it Rower....: 19.78 - l*J0 
Cosmopolitan Prop. — .-U-gM- 
Cron Harbour Tunnel.. 79.00 ; fftrtO. 

E. Asia Navigation r 

Hafts Seng Bank L8M0 

Hong Kong Electrta-::. f 
Hg. Kg. Kowloon Wharf, 38.80 rW5 

Hong Kong Lund-.- -M8 • 

Hg. Kg. Shanghai Bank l3rtChd .13.TO 
Hg. Kg. Shanghai Hotel; IBM ’!.«» 

Hg.Kgl Telephone- .123.20 , 2SM 

Hutchison Whampoa...- 6.86- 6-}6 . 

Jardlne Matheson : 11.80 [11. IQ 

Jardine Secs. 7.05 ; f7J0 

New World Devetopmnt 8*87 2J7 

Overseas Trust Bank....; SrtS ■( 
Rubber Trust : tfl-JO iS 

Slme Darby 2'52 - -*5^ 

Swire Pacific A— M0.-;-.MS. 
Whealcck Marden A^,.:'3.3ftxs[ 3.3T 
Whaelock Maritime A..' 4.15 1 
WVnsor Industries.- SrtO«^K«L 


t Buyer. 


4 Seller. xd-Es-divMsiffJ. 
xs-Ex-stl. . . 


BRAZIL 


Sept-14 


“price pForBSa^W 
Cruz L — [Div. i S 


Acestta 1.18 iftOMalMUL 

Bancodo Brazil.! US8 iftQrti'WAM:' 

1.40 - iO.OB5.71 

ajg + aJC0.08J.55 

2.14 +0JM0.20rtft; 

1.60 j: iAUVjJ.. 

.1.40 iortatn 

2rt» -UOJrtO.Mft'M- 

4.11 .OJJTW 

3.0 i- + a300465.W 


Banco Itau PN„ 
Belgo Ml'airaOPj 
Lolas Amer O.P 
Petrobras PP... 

Pirelli OP. 

Souza croz op J 


Unlpre. .-J 


ValaWoDoce Pi 
Turnover: Cr.S1.6m, Volume: 1333m. 


Source: Rio de Janeiro SE. 


JOHANNESBURG 

MINES 

September 14 Rond [ 

Anglo .American Cpn. - 9-10- 
Chartsr Consolidated . 

East Oristohtein 

Qsburg. 

Harmony' — 

Kinross 

Kloof- 

Rustenfturg Platinum . 

St. Helena 

Southvaal 

Gold Felds SA . 

Union Corporation ... 

De Beers Deferred. ... 

Blyvooniialcht 

East Rand Pty. 

Free State Goduld-.._.- 36.4C 
Fresfdant ' Bfand " 25.00 
Freeident Steyn .. 

Sti lion win 

Welle om 

West Driefontbin 
Weatarri Holdings 
Western Deep .. 
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16^5 

2.57 

10,85 

a oo 
18.10 

4.10 
a*.7B 
16.25 
42.80 

9.30 

9.10 
8.65 

12,00 
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+1.00 
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... . 44.00 
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INOUSTRTALS 

4.82 


AECl 

Abarcom 

Sarlqw Rand 

Currie Finance 

Edgars Stores 

G renter mans Stores ... 

Hulsns :. 

McCarthy. Rodway ... 

NedBenk ' ; 

OK Bazaars 

Premlsr MUUnp- 

Preiorle Cement 

Protu Holdings J... 

Rand Mines Properties 

SAPPi 

C. G. Smith Sugar ... 
SA Breweries .......... 

Tiger Oats end N. Mlg. 
Uni sec 


. 2.-60 
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1.05 

r 

"43.00 • 
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3.70 

;+0i25 
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4.10 

i 

9.70.. 
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5.40 

«0rt5 

5.30 

-+ 0 JP 

2.13. 

-'•+crfd 

3.70. 
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Financial fisuj i 

(XHscoiint of t&l %) 1 


, JSSP* °wfw»» exclude $ premium. ; BeloUn , dividends' 

withholding tax. 

4 DM 50 denorn. unleu otherwise listed-, ft Pa 500 denom. unless otiHf 
wise sated. 4 Kr 100 denbm. unless otherwise anted: ft FFr GOO denom; unis** 
otharwjss stated. 1 Yen 50 derramf unleu otherwiu anted. $ Price st (*««■'“ 
iuspensfOrt. a RoriilS. fi SchiQimn. « Cento, d Dividend after peifdiru riflftt* 
and/or scrip issue. • Per shere. r francs. gGreu div. h Assumed 

■ 'fANef local taxes, mt £ Sax Ira;, n+ni^j 
including Umlec div. Norn, jj Share split, * Oiw^ entf yield exclude *p#o« 


payment, r Ind katsd tHv. u Unoffldsl trading, vr Minority holders only. yM*W* 
pending. - Asked, t Bid. | Traded, t Seller, r Assumed, xr Ex rightor xd 8k • 
dividend, xe Ex scrip issue, xa Ex all. A Interim since Increased. 


\ 
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•PBftfcl P WrM ara for Rolbfioyo and Bentley. 
GUILDFORD 

Wow&fJdg* Road, GtakBprt, Surrey. TaL M231.1k. 859255 

' 1979 Sept Rolls-Royce Coraiche II finished' in Willow 
Gold with Dark Brown hide. Delivery mileage. 

1978 line Rolls-Royce Condcbe II finished in Willow 
■Gold with 'Beige hide : interior ' and Brown Ever flex: 
roof. 6,000 miles. 

1978 Dec. Rolls-Royce Sliver Shadow XI finished in 
Chestnut with Boigtr-bide interior, 900 miles. 

^2978 Kerch Rolls-Royce Silver Shadow H finished in 
Cardinal .Red with Beige hide ‘Interior; 17,000 miles. 
1978 Jan. Rolls-Royce Silver Shadow IX finished in 
Gumnetal • Grey with Grey hide interior, 10,000 
. «ile«. • ■ 

. 1977. Oct Rolls-Royce "Silver Shadow XX finished in 
. Walnut with Tan hide upholstery, 22,000 ntiles. 

, X976 Feb. Rolls-Royce SUver Shadow finished in Shell 
Grey, with Surf Blue hide interior, 36,000 miles. 

1975. March Rolls-Royce Silver Shadow finished in 
Ptacock. Blue with Beige hide upholstery, 30.000 niles. 
. New Jaguars - and Daimlers now In slock " 

, Please telephone for full, specifications 

TORQUAY 

Lhbumo Sdun, Tonjoay. TaL (0803) 24321 „ ■ 

1975 July Comiche Convertible in Walnut with. Beige 
hide upholstery and Beige hood. A beautiful one- 
. owner car, 30.000 miles. Offered at £39350 

1977 May Silver Shadow in Honey with Brown 
Everflax roof and Beige bide upholstery. Picnic tables. 

. 13300 miles. Superb. £35300 

1974 Aug. Flared Arch Silver Shadow in Seychelles 
Blue with Blue hide, 61,400 miles. A sound invest- 
ment at £19,830 

1971 June Bentley T finished in Silver Chalice with 
Red leather interior. 64,642 miles. Full service history. 
Superb condition. . £14,750 


WAD H AM | XI STRINGER 


CITROEN 
IN THE CITY 

LI5!,.*"** iwctaltat CitreSn dottier 
KPEPJ 1 * « London. CuJI 
f **W Cmtaa ar. Wide 

1 6Swttf hW . tn ® ^ 65 P,ltaB -ntf 

oi-air nil. 

Salts - Strvlet - Pans = . . 
COOPEII CAR COMPANY 
20 fart Sheet; London EG 


COMPANY. 

notices -- 


A * Cr “ tt owQttr svinsx 

i “wowkhiiht 

••Hitt Swarf Credit CwpmHWO 
7 NOTIS IMS 

' 'U*- 

. ' »■* :« *ona» *or 

: »a1<SCoSoF U-S- DaUait- 

■ttaSiSiL-Sf™ SfMwiicteMd lor . 
. ,, .*?* 1MR OcttUMr. 1*79. 

-'u»& ogl wa ■ la .aaojoo , iwawi 


c *»°ooa KZrjSu 
r .jrta Santwnktr, i ST*. 

!“!«.. " u 11 


COMPANY 

notices 


KOMATSU FORKLIFT 
CO, LTD. (CORs) 

Tht Board of Dinner* «* £om«“ 
Forklift Co. Ltd. hi* tapouncad wm 
shareholders, who will registered 
In the books of th* Company on 
Sv»«irtl»r 28th. 1979 «'ll bo 
' entStlad to r«*iv* i 0ra ■ 
(flstribution of ntw 

asssuirssrass 

tor this piirftow. . . _. 

In Japan tire «h*rw "* T ™ ded .J!i 
borvus a* from 5 upturn bar -»Ol. 

-JUnatardam. September Sth. IflW. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


QJk-ylSS ANB METCALFE LTD- 
NOTICE IS HERESY «V| N*S 

i“ B £5i 

«am Hwhmv*. 

By Ortar *1 the Bowd. 

R. ALLEN. SWBtanr. 

-M«tw Works. 

-pemiluv. 

Cheshire. * 


The country head office of Willis, Faber & Dumas Limited. 
Architect: Foster Associates. *- 


In the 1950s, our first full-scale float plant made 
unsaleable glass for 14 months. In each of those 
months, we spent over £400,000 at today's prices —tracing, 
analysing and solving problems. As everyone knows, 
perseverance— and investment— paid off in the end. 

Todaft the float glass process is licensed in 
18 countries, and earns Britain over £30m 
a year in licensing revenue. 

Throughout the world it has 
transformed the production of high quality 
flat glass for: buildings and the 
automotive- industry. 


Howls that for enterprise! 


ROYAL DUTCH 
PETROLEUM COMPANY 

_ JN-V- Konlnkiijke Nadariandscfw 
Pfltrolwm MaatschappJf) 

ERabfitfndatThft Hegua/nre Natheriands 

INTERIM DIVIDEND 1979 

Tha Supanmory Board and t!» Boyd of -MaMfienisnt of tha.Company 
tov» dadared on account of tha sxpeenri total dvidoml fn respect of the 
ywu- 197R, an interim dividend amounting to Netheriands Guilders 
5.50 per state on its outstanding shares of 2D guilders par v&Iuo. ' 

A. Ontfra Baa rer Shares 

. (1) ThfeTmerbn dividend will be payable against surrender of coupon 
No. 166 on or after 2Sth September, 1979 at the offices of N.M. 
Rothschild & Son# Limited, New Court, St. Swithln's.Lnpe, 
Lomlon EC4P 4 DU on business days between, the hours of. 
S£0a.m.antf2p.m. ' 

Peymant will be made in sterling at the buying rate of exchange 
eumntin Amsterdam at2 p.m. on 1 8th Septamben 197ft in th* caa* 
of coupons presented on or before that data, or'ori ffie day of present- 
ation in. the caae of coupons presented subsequently. 1ft view of the 
■fact -tturc- Netherlands. guilder funds are' being ^pfdwded' by the 
Company for payment of this-divideiii£ tha-ipual foreign exchange 
commission wiH be deducted bom the starling proceeds. Coupons 
mustbe accompanied bye pracaitatfonfom* coplwof wWchcan be 
ofattblpd from N.M.Rothsghild fit Sons Limitsd. and tfwfBca of each 
coupon must bear the stamp or other indicafioa showing fire name' 

• , ofthep raitaote r. 

t— ' Godl»f»rmist bpIeftfoLan appropriate period for examinationend. 

- must be handed in peraonalfy. Coupros cannot be paid through the 
* 

Irttfwcasa of shareholders hot rerident uAMnUw ScbedoIedTem- 
Tories the paying agent may, at the request of the Authorfsad Depori- 
. ' taty presenting die, coupon fe, pay the dhridendin a diffiwem currency. 
Information Inf this respect will be supplied by the paying agent upon 
request. . 

. Netherlands dividend tax at the reduced rate of 15 per cent Vritt &e 
‘deducted from the gross rfMdend whets : 

■fa) Umtad/angdom income tax has also been deducted? 

(b) Coupons are presented on behalf of resktents of xhe Lfetited 
States of America, Australia, Austria, BefghmvGanadat. Oeiuiiarfc. 
Finland. France; Ireland, Japar^- Luxembourg; Nmheriands 
AntPteJt.Norway, South Africa, Spain, $weden or West Germany, 
provided they lodge the appropriate dactarafion fdnn. . • . . 

Nit hart an ds d ivi d en d t ax at the redu c ed ra t e of 20 per cwrt will ba 
deducted from the gross dwidand where coupons are presented on 
behalf of residents of Indonesia or Surinam, provided they lodge the 
... appropriate dedaratten form. 

In all other oases Netherlands dividend tax of 25 per cent isto.-lro. 
deducted. 

(5) On 25th September. 1379, this interim dividend will be paid to 
Depositaries admitted by Cemrurn voor Fondsertadrmntstrstk^B.Vv 
: Amstordom, on the shares whose dividend sheets were-fn their 
custody at the dose of business on 14th September- 1979. Such 
, -payment will be made through the medium of N. M. Rothschild & 
Sons Limited, after receipt by them of a duly completed CF Dividend 
‘ CtaimFortn.: ■ - . 

Where appropriate, the uniat afFdavit certrfyfng non-residanca in the 
United IGngdom win also be required if payment is to be made without 
deduction of United Krngdom income tax. . -> ! 

Where under die double tax agreement between the United Kihgdbm 
and the Netherlands 15 par earn Netherlands dividend tax has bean 
withheld, the 15 per cenf Netherlands tax is -allowable for a resident of 
the United IGngdom as a credit against the United. Kingdom income tax 
payable in respect of. the cBvidend. The! deduction of United Kingdom 
income te et'tltt reduced rate of 1-5 per cent instead of atthe- Basic Rata 
of 80 per cent r e p re sen t s a provisional allowance of credit at the ate of 
IfipercanL . 

B. OntheftegTstarad Shares rpgisterad in the United Kbigdam 
Section of the Amsterdam Register . 

sterling amount of this Interim dividend is fixed at 1 24301 p per 
dier* based on the sterilng/guBder rata of exchange being Nfis4^f035 
M£1,ounentiflAmsten&noftt3th September, 1979. 

The record date will be 24th September,'! 979; shareholders regfctared 
abtho dose of budnass on that data, will be antidad to r ncohraltiw 
dtiiidend. . 

Onor before 1 6th October, 1 STSdhrictapd warrants wifl beposted.by the 
transfer agent Algernons Bank Nederland N.V, Amstantem, to shares- 
fioldert registered in their books on therecorri da». . , . 

From the cfivhfend on theragGRered shares Netheriands dhodendlax'of 
25 per cent has aho to be -deducted. Where under the relevant tax 
convention shareholders are entitled to a 'reduction of the Netheriands 
dividend tax, this cap. only be. effected through ■ request for a partial . 
refund of the tax withheld on the appropriate ax affidavit. 


HONG SOUS 


17th September, 1979 ROYAL DUTCH feETKOLEDM COMPANY^ 
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WEEK’S FINANCIAL DIARY 

• The following i s a record of the principal business and financial 
engagement during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
'finals. - The. sub-dvisions shown tjelo,w are based mainly j . on last 
year’s timetable. 


TODAY 

COMPANY MEETINGS— 
AjBjgjAmertean^Aspiau. vain Read. Ten. 

!& 9 & d an housb - 77 - 

"TSaftfe. r,v Mtufc »’ v:rtor ‘ 9 How * 

R e tl l l ^ 1,cl . Inv - Trt - Ne * CeurL St. 
&nlthln-j Lane. EC. ii.m 

J®*™*"- Winchester Heine. 100. 
Broad Street. EC. 12.M 
Vlheoelant. Queers Hotel. Leeds. 1 
WOHehouSe iGj. Pldugti and Harm Hotel, 
nagicr Road. Edsbaston. 11.30 
board meetings — • 

Finals: 

F. and C. Earatrust 
Jentlque 

tete wvj* 3 "C Resources Corn. 

__ latmtns: 

* aeb (A. and C.) 

Black and Eds 1 Ml on 
Cbrv (Hbncei 

FMBfited Land and Building . 

J.B. Holdings 
Low and Bonar 

Ransomns, Sims end jetferles 
Simon Enalnnrlng 
Svlces (H.i 
United Biscuit 

. _aiVjP «ND A INTEREST PAYMENTS — 
*£6.3063" MorteaBe Var - Rat » BBS- Red. 
Albion Ip 
Astra rna. 0.9 p 

Brtt, Guiana -Sue 19BO.BS 2'-ae 
Denbvware 4.O5BO480 
Oreycoat tm. Q_28p 
Hunerwull Inc. fi5 cts. 

Idris Hydraulic Tin 3p 
Interpublic Grp. 40 cts. 

’■fiT 1 Ja*5L ,nw *- NV Fttfl-fiateNtS. 19B4 
vSS 58.45 

Nnftrn. ina. |ny. Tst. 1.7 b 

P»«na «tate oti 7BcCen&Ads. (Plan A-Int. 

now 21,00 Hh>pc , 

Plastics Constructions 0.836p . . 

Ransom (Wm.j 3.63o 

Treasury 12 pc 1M3 6bc. Da >2pcA 1983 

JHSfcA.Yw? 79 1,j “ 

COMPANY 

A. lr *» Ind'-. 17, Old Court Place. Kenslng- 
xon w. * 7 

Brady IMS.. New Islington Works. Ascoats. 
_M*nchesiar, 12 . 

Bristol Evening Post TempTe Way. Brqtol. 

Gresham Inv. T».. Barrington House. 

Gresham Street. EC. 12 
Gruun . investors. 2. St. Mary Asa EC. 
2.30 

Haaiewooda iPropnetarv). Emoirv Works, 
Rowdlrcn. Derby. 12 

Leboff (S^E^OMI). Hendon Hall Hotel, 
Parson Street. Hendon. NW 11 
Moorgate Mercantile. Great Eastern Hotel. 
Liverpool Street. EC 12 
Poirmark Intnl.. Jeddo Road. _ Shepherds 
Bush. London. W 3 

R ec*"t2 1 P 5 ,llterers Halt. 1. London Wan. 
BOARD MEETINGS — 

Finals: 

Elder tnlfh Cl-Hash rough Mort. • ' 

Mills and Allen Inti. 

£!“!£ co^^itmg IoHmm 

Zettora 

Interims: 

Aurora 

Bank of Scotland • - • - - 
Bern rose 
Bodycote Inti. 

Corinthian Hldgs. 

Ibstoek Johnsen 


In were sk 
Law Land 

Matthews fBemardi 
Rotls-Rayce Motors 
Rosedtanond Investment Trust 
Rovco 

Willis Faber 

DIVIDEND A INTEREST PAYMENTS — 
GilUnur 2.3p 
Gresham Inv. Tat. 1.S5» 

Rothschild Inv. Tst. 7 b 

WEDNESDAY. SEPTEMBER 19 
COMPANY MEETINGS— 

Allen <W. G.1 and Sons ’iTiPtMi). Station 
Hotel. Dudley. W. Midlands. 12 
Cooper Inds- Castle Hill. Dudley. 12 ' - 
Marllna inds.. Charing Cross Hotel. WC. 

P nw C j les Tst - S2 ' Sfi i osBiburgti Street, 

Rothmans mini.. Dorchester Hotef. Pane 
Lane. W. 12.30 

RouUedae and Kegan Paul. Partridge 
Heine. Hmlev-on-Thames. S.is 
Utd. Domimonj Tst., The Baltic Exchange. 
14-23. St. Mary Axe. EC. 12 
BOARD MEETINGS — 

Finals: 

■■ Burns-Andensn 
Guinness Peat 
Harrisons Malaysian Ests- 
Sandnurn Marketing 
Walker U-> Goldsmith and Silversmith 
lidArims: 

Brixton Estate 
Gibbs (A. t 
Mack ay IH.> 

Mollns 

Rio Tlmo-Zlnc 
Rowntree Mackintosh 
Watts. Blake Beame 

. DIVIDEND & rNTBftHT PAYMENTS— 
Adams and Gibbon 1,7S» 

Allen rw. G.) and Sons tTIptonj 2.18 r 
B eales (J.) Ln. 3L.pt 

Rintofnes Sims and Jefferies S'jpcPf, 
1 S2Spc 

Soencer tG.i 4ccPf. 2 pc 
Treaaary 11 Hoc 2001-04 £3.7494 
THURSDAY. SEPTEMBER 20 
COMPANY MEETINGS — 

Britteh Land. Mayfair Hotel. Berkeley 

5u99t aW • 1 2 

DutiHen. North British Hotel. Edinburgh. 
Gordon^ and Getch. 30. St. Bride Street. 

MFi" Furniture. Wembley Conference 
Centre. Empire Way. Wembley. Middx.. 

Magnet and Southerns. Midland* Hotel. 
Manchester. 12 

Norton CW. E.l. Royal Automobile Club. 
Pall Mall. SW. 1 2 

Phoenix Timber. Phoenrx House. Manor 
Way. New Read. RalrHiam. 12 
Preedv (A.). Burnt Tree House, Tipton.' 

Rainers (Jewellers). The Churchill Hotef. 

30. Portman Sauare. W. 12 - 
Southerns-Evans. Midland -Hotel. Manches. 
ter. 12 

Sunlev ;B.). Dorchester Hotel. Park Lane. 

W. 12.30. . • 

Suter Electrical. 61-71, Hallam Road. Nel- 
son. Lancs.. 12 

Trustees Cpn.. W i nchester House. 77. Lon- 
don Wall. EC. 12-45 


Brown Boverl Kent 

CoPTdcx 

Delta Metal 

Garton Engineering 

Guest Keen and Nettfefolds 

Harris and Sheldon 

Host air 

Highcroft Investment Trust 
Hoskins and Horton 
LeadenhaM Sterling 
Lcvland Paint and Wallgaoer . 
London and Hglvrood Trust 
London and P.rovinClal Trust' 
Minders 

Terry <H.1 Motors 
Sedgwick Forbes Bland Payne 
SaLoctior Trust 
5teetter 

Stane-Plett industries 
Tronoh Mines Malaysia Berhad 

Wadkin 


Wad 

Willi 


BOARD MEETINGS' 
FLnatet 

Dowdlng and Mills 
Croda Inti. 

G.T. Jauan Inv. Trust 
Telefusion 
interims: 

Amalgamated Metal 


iams and James (Engineers! 

DIVIDEND A INTEREST PAYMENTS— 
Cameron iJ. Wj Dbs. Slype 34 pc 3)«pc 
D ebcdhanv 4.U24420 
Denson Park inds. i.6Sp 
K amuntlng Tin Dredging (M.) Bertiad 

M and G American and Gen.. Fund Inc. 
0.4p 

M and G Magnum Fund Inc. 3.6p 
5GB 3. ISP 

SthrVi Klntt Consd. TM.> Berhad) 90 cts. 
Sun or! Bed Mines Malaysia Berhad 
43.l21.14p 

FRIDAY. SIFTEMpER 2t 
COMPANY MEETINGS— 

, Eledrocomoonents. Great Eastern Hotel, 
Liverpool Street, EC, 12 
Hob Robinson, The Baltic Exchange. 14-20. 

St. Mary Axe. EC. 12.16 
jjckxon* Bourne End. Bourne End. Bucks.. 

11,45 

Midland Tst.. Moor Green., Moseley. Bir- 
mingham. 3-30 

Property- Sec. Inv. TaL, 13. SL Swlthln's 
Lane. ec. 12.15 

Smith IDnld S ). Kingsley Hotel. Blooms-' 
bury Why. WC. 12 

Smith Whitworth Midway Hotel. Manches- 
ter Road. Cast let an, Rochdale. 11 
United, Great Eastern Hotel. Liverpool 
Street. EC. 12 

Ward and Goldyrorre. Midland Hotel. Man- 
chester, 12 

BO ARD MEETINGS — 

Bridgewater Estates . . 

Jourdan (Thommsi 
Ld parte industries 
Liberty 

Sparrow (G.W.i 
Ward White 

DIVIDEND A INTEREST PAYMENTS — 
Chester Waterworks 4.2pc ifmly. Boe max.) 

Ord. 2.1 pc. Do. 3.1 Spc ifmly. 4<2PC1 Rd. 
-Pf. 1979-44 1 .575 PC. Do. 3.85PC tfmly. 
5lipc) Rd.Pf. 1983. SB 1.925PC. Do. 
4/5SPC Ifmly 6>iPO Rd.Pf. 19D3-E5 
2-Z75PC. Dp. 3.15pc Ifmly. 4'tgc) Pf. 

CwnS^HotelS 3.05Bp 
Gordon and Gotch 2.948p 
Hawker Siddalev 2J37Sp 
Horizon Travel 1.87p 
Pfizer Inc. S3 cts. . 

Prov. Cities Til 0.15P. 2nd 0.99p 
Trustees Con. 4.2p 
Vpsptr 2 . 6 ® - 

Westwood Dawes In 

'SATURDAY. SEPTEMBER 22 ' 

DIVIDEND & INTEREST PAYMENT — 
Exchequer 9Lpc 19B2 4 Hoc 

SUNDAY. SEPTEMBER 23 
DIVfOENO & INTEREST PAYMENT — 
Serck SVpc 


Limited 


□ Following the recent relaxation in 
United Kingdom exchange controls, 
many foreign currency securities can 
now be bought without incurring the 
investment currency premium. 

n Kleinwort Benson Eurobond Fund 
is designed to take advantage of this 
by investing in a diversified portfolio 
of fixed interest bonds denominated 
in Deutschemarks and other EEC 
currencies as well as US. Dollars, 
Swiss Francs arid Yen. • 

□ The Fund will seek to provide 
security and preserve investors 7 
capital by anticipating movements in 


exchange and interest rates. It is 
expected to provide an income of 
around SPa per annum initially. 

□ The Fund, incorporated in 
.Guernsey, is managed and advised 
by subsidiaries of Kleinwort, Benson 
Limited which have particular exper- 
tise in this specialised field. 

□ The first subscription date is 4th 
October 1979-Shares may be issued 
and redeemed thereafter each week 
by reference to their asset value. 

□ Copies of the prospectus contain- 
ing details of the Fund and application 
forms are obtainable from: 


Klein wort, Benson Limited, 

20 Fenchurch Street, London EC3P 3DB (Telephone 01-623 SOOlA 
Rowe & Pitman, 

1st Flop^Ctiy Gate House, 39/45 Finsbury Square,London EC2 A IJA 
(Telephone 01-606 1066) 

This advertisement does not constitute an invitation to the public to subscribe for or purchase any share*. 
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Financial Times — : 


CITY OF TURIN 

m% Steriing/Deutsche Mark Bonds 1964/1984 

S. G. WARBURG Si CO- LTD., announce that the redemption fnrtafment of £330,000 due 
15th October. 1,979 has been met by purchases m the market to the nominal value of £59,400 
and by a drawing of Bonds to the nominal value of £270,600. 

The distinctive numbers of. the Bonds, drawn in the presence of a Notary Public, are as 
follows;— 


LEGAL NOTICES 


IN THE MATTER OF 
LU. NAVARRO LIMITED 
AND IN THE MATTER 0? 
THE COMPANIES ACT 1$4S 


IN THE MATTER OF 
sportcare limited 

AND IN THE MATTER OF 
THE COMPANIES ACT 1348 





£500 Bonds 



324 to 

329 

331 332 

335 336 

341 to 344 

348 349 

361 to 

363 

366 

570 to 376 

378 

407 to 412 

416 to 

43B 

440 to 448 

455 46Q 

462 463 

468 to 474 

496 

497 

S14 553 

556 663 

'565 to 568 

671 to 573 

57S to 

581 

586 to 588 

580 to 592 

594 595 

803 to 812 

322 

826 

.827 

829 to 833 

' 836 to 848 

850 

903 to 

9.14 

922 927 

928 

933 TO 940 

945 to 950 


954 

966 IQ 970 

974 to 983 

10Q2 to 1006 

1012 to 1014 

1027 

1028 

1030 TO 1033 

1036 to 1038 

1041 to 1044 

1048 to 1050 

1065 

1066 

1069 

1071 to 1074 

1077 .1088 

1094 to 1096 

1112101114 

1120 

1122 to 1140 

1143 10 1145 

1160 1169 

1175 To 1177 

1208 1209 

1211 1212 

1215 

1221 to 1228 

1239 to 1271 

1278 TO 1281 

1283 1284 

1292 to 1295 

1301 to 1304 

1306 to 1309 

1315 to 1317 

1319 to 1323 

132510 1335 

7340 7347 


1343 

1357 TO 1360 

1371 

1475 to 1484 

1487 

1499 TO 1492 

1498 to 1508 

1517 to 1523 

1525 

1634 to 1551 

1555 to 155S 

1560 1561 

1565 

1569 to 1573 

1675 1583 




£100 Bonds 



12946 to 12983 

12988 to 13070 

13031 to 13092 

13096 13097 

13099 to 13101 

13105 to 13135 

13141 to 13165 

13168 to 13180 

13189 to 13193 

13207 to 13256 

13276 TO 13320 

13327 to 13446 

13448 to 13641 

13562 to 13669 

13572 to 13655 

13657 to 13692 

13695 to 13715 

13723 10 13727 

13730 -13731 



NOTICE IS HEREBY GIVEN ihdt the 
creditors ol (ho above-named Comoan 7 . 
which is being voluntarily wound up. 
are required, on or before rftc 13th day 
□1 October, 1979. to sand in iheir lull 
Christian and surnames, their addresses 
1 and descriptions, full particulars or 
their debts or claims, and the names 
and addresses ol their Solicitors {if 
ony^. to the undersigned 

KEITH DAVID GOODMAN. FCA. 
ol 3/4 Bentmck Street 
London. W1A 3BA 

the Liquidator of the said Company, 
and, if 30 required by notice in writing 
from the said Liquidator, are. personally 
or by their Solicitors, to come in and 
prove their debts or claims at such 
time and place as shall bB specified m 
such notice, or in default thereof they 
will be excluded from the benefit ol any 
distribution made before such debts are 
proved. 

Dated this Bth day of September, 
1979, 

K. D. GOODMAN. LiQuidaror. 


NOTICE IS HEREBY GIVEN that the 
creditors of we above-named company, 
wh.ch is being voluntarily wcur.d up 
are required, on ct before ,he ‘ 
of October. 1973. Ic sand to" 

Christian and surnames, their odd res sea 
and dftsor.pi.-i’O. particulars of 

thair debts or cis-ms and me nomc-i 
and addresses ol th«ir Solicitors (if 
anyi. to The nr.de.-s: 5 l 'cd 

MORRIS RAYMOND DORRINGTON 
ol 4 Cnansrhcusa Square. 

London EC1M KN. 

the Liqu data; of i.re sJ'd Compiny. 
and. 1 ! so required by notice re writing 
tram the said Lquidaioi. are, peraon- 
aiiy or by iheir Sol-dors, to come 
ar.d prove tho»r debts or claims Jl sue.-, 
time and place as shj'( be span hod in 
such notice, or in oClsutl thereof dioy 
will be excluded from the benefit o! 
any distribution made befsre such 
debts are proved. 

Dated ihis 20th day sf August 1973 

K. D. GOODMAN. 

M. R. DORRINGTON 

Liquidators. 


On 15th October, 1979 there will become due and payable upon each Bond drawn for 
redemption the principal amount thereof, toother with accrued interest to said date at the office 
of;— 

S. G. WARBURG & CO. LTD., 

30, Gresham Street, London, EC2P 2EB 

or with one of the other paying agents named on the Bonds. 

Interest Will cease to accrue on the Bonds called for redemption on and after 15th October, 
1979 and Bonds so presented for payment must have attached alt coupons maturing after that 
dare. 

£1,700,000 nominal Bonds will remain outstanding after 15tfi October, 1979. 

The following Bonds from earlier redemptions have not yet been presented for payment:— 

197S 

£500 Bond No. 161 

1977 

£100 Bond Nos. 9760 9761 976Z 10097 

1978 

£100 Bond Nos. 11598 12371 12372 12373 


30. Gresham Street. London, EC2P 2EB. 


COMPANY NOTICES 

^r<=PBsr«gn»rxiw».MJiuui nmuMIUI —i MMM 

NOTICE OF RATE OF INTEREST 
U. $.330,000.0110 

SUMITOMO HEAVY INDUSTRIES. LTD. 

t incorporated inih' limited liability in J Apart ) 
Guaranteed Floating Rate Notes Due 1984 


17th September, 1979 


IN THE MATTER OF 

ALAN BURROW, JOHN UVOCK 
(HARPENDEN) LIMITED 

AND IN THE MATTER 0? 

THE COMPANIES ACT 19*8 

NOTICE IS HEREBY GIVEN that Va 
creditors of the above-named company, 
which ia being voluntarily wound up. 
are required, on or before ihe 1st day 
of October. 1979. to send in then full 
Christian and surnames, their addresses 
and descriptions, full particulars of 
their debts or claims, and ihe names 
and addresses of their Soliciiois ( 1 ! 
any), to the undsrtignad 

MORRI5 RAYMOND DORRINGTON 

of 4 Charterhouse Square. 

London EC1M BEN. 

the Liquidator of the said Company, 
end, if so required by notice ! n wr.nr.e 
from the said liauidaior. are. person- 
ally or by their Solicitors, o come in 
and prove their debts or claims 81 su=h 
time and place as shall be specified in 
such notice, or in default inereof tray 
will be excluded from the benefit ol 
any distribution made before such 
debts are proved. 

Dated this 20th day of August. 1979. 
K. D GOODMAN. 

M. R. DORRINGTON. 

• ■ Liquidators 



Unconditionally guaranteed as to payment of 
principal and interest by 
THE SUMITOMO BANKr LIMITED 
f Incorporated rrith limited liability in Japan J 

In accordance with the provisions or the Notes and Agent 
Bank Agreement between Sumitomo Heavy industries. Ltd.. 
The Sumitomo Bank. Limited and Citibank. NA, dared 5th 
September. 1973. notice is hereby given that the Rate or 
Interest for the initial three-month Interest Period has been 
fixed at 13,',.% p.a. and that the interest payable on the 
relevant Interest Payment Dale. 13th December. 1979. against 
Coupon No. 1 in respect of U.S.SJ5.000 nominal amount ol l be 
.Votes will be V.S. SS25.4S and has been computed on the 
actual number of days elapsed (91) divided by 360. 


Nth September. 1979. 

By: Citibank. N.A.. London, 
Agent Bank 


CITIBANK 


P.S.A. PEUGEOT-CITROEN 

A French “societS anonytne” governed by the Articles 118 
through 150 of the Fyencb law of July 24, 1966. 

Capital: French Francs 861,837,130 
Head Office: 75. avenue de la Grande Armee, Paris (France). 

Commercial Register: Paris B784.646.796 
FIRST NOTICE TO HOLDERS OF RONDS 
1979-1987 OF FRENCH FRANCS 5,000 

'The bondholders of the International Loan Bi% 1979-1987 
issued by P.S.A. PEUGEOT-CITROEN are convened to an 
Ordinary General Meeting to be held at 75. avenue de la 
Grande Armee. Paris (France) on October 22, 1979 at 3 p*n.. 
in order to consider the following agenda. 

— Appointment of the bondholders permanent representative*. 

designation of the substitute representatives. 

— Determination of the bondholders' representatives' capacities 
and of the remuneration given to the permanent repre- 
sentatives. 

To permit the bondholders to attend or to be represented 
at this meeting, the bonds or their deposit receipts, must be 
deposited at least five days before the date fixed for (he 
meeting, at the offices of the banks having participated m 
the placing of these bonds and from whom proxies or admission 
cards can be requested. This meeting shall be validly he'd 
If the holders of twenty-five per cent of the outstanding bond* 
entitled to vote are present in person or represented. 

The “ Direcioire " 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHlBi’l'i^j 


Date 

Current 

Current 

i Current 

' Sept. IS — 21 

Sept. 10—30 

! Sept. 24— 3fi 

j Sept. 24— 2S 

Sept- 25— 2S 

j Sept. 25 — 2S 


I IN THE MATTER OF 

! MONTAGUE JOYCE LIMITED 

i AND IN THE MATTER OF 

THE COMPANIES ACT TW3 

NOTICE IS HEREBY GIVEN Hint lire 
; creditors of fire above-named company. 
, which is being valuntanly wound iit>. 

■ are required, on or before the 17th di-/ 
' ol October. 1979. w send i h e ,r *uH 
i Christian arc surnames, itreir addresses 
! and descriptions, fuff particulars or 
i their debts or claims, jid rea njrries 

and addresses cl thair Sai-c-s«re (,f 
i any), to ihe undersigned 

! KEITH DAVID GOODMAN FCA. 

! 3/4 Ben ti nek Street, 

London VV1A 20 A 

. the Liquidator ci the s?-d Company. 

. and. if so required by notice m writing 
- from the said L-quidaror. are. person - 

■ ally or by t'Cir Solicitors, to come ir. 
; and preve their debts or claims at such 
< time end place os shall bo specified in 
; such notice, or >n sefauit thereof they 
' will be exc'.udea from the benefit of 
: any distribution made before such 
1 debts are Droved. 

Dated th-s 5ti> day of Septomber. 
' 1979. 

! K D. GOODMAN. 

HARMONY GOLD MINING COMPANY 
LIMITED 

t Indorse rated >n the PePubiic of South 
Africa* 

A Member of the Bartow Rand Groun 


DIVIDEN D DECLA RATION 

NOTICE IS HEREBY GIVEN that Div*- 
Jens No. Of 35 cents per snare has 
Been declared ii South African currency, 
os an interim dividend in mccct of the 
year ending son June. !9E0 payable to 
, members regis-.crel in the beak* of the 
company a: the close of business on 23th 

September. 1979 The register of mem- 
bers wifi be dosed from 29th September 

• to 7th October. 1979. inclusive, and divi- 
dend warrants win be posted on or about 

- eth November. 1979. 

The rate of exchange jt whicn the divi- 
dend will be centered into United King- 
dom cur rent v for payment by the United 
Kingdom Registrars and Tranter Agents 
will be :hp telegraphic trinsfer rate or 
' exchange between Johannesburg and Lon- 
don ruling on the firs: business day after 
29th September. 1979 an which larc-tm 
curnfCy dealings are transacted 

where applicable South African non- 
resident shareholders" tax of IS ncr cent 
vr" it deducted Iren the dividend 

The full conditions of payment of rnis 
dividend mar be insnccted at or obtained 
1 . from Hie olhees of the company m 
Johannesburg or in the United Kingdom 
1 Sv Order of the Board 

RANQ MINES. LIMITED 
, Secretaries 

I per P. Godwin 

■ Registered Office: 

1 15UI Floor. 53 Fox Street. 

: Johannesburg 2J01 
• P.O. Box 62370 
. Marshalltown ZiC.i 
office of Uio Company m the 
I United Kingdom: 

' Charter Consolidated Limited. 

• 40 Holbara v.ad'jct. 

London ECM* IAJ 

United Kingdom Registrars and 
Transfer Agents: 

, Charter Consolidated Limited. 

. P.O. Box 132. 

. Charter House. 

. Part- Street. 

1 Ashford, Kent TN24 860 _ 

13th Sent ember. 1979. 


Sept 26—30 

sept. 27-L’S 

Sept- 30— Oct. 3 . 
SepL 30— Oct. 3 . 
Sept. 30— Oct. 3 . 

Oct. 2 — Uct. 4 .... 
Oct. 3—4 

Oct. 3—4 

Oct. 6—9 


ChcLa Antiques Fair (0727 56069) (until 

MAB L T9-Snternaiional Ilea ns wear Fair <01-539 

Fii lech / D ustex * * 75L— 2n d World Filtration FaIuM- 

Fire fee h and 

ConLrol Exhibition « 01-63' -WO) 

International Exhibition of Styling Accession s 
f 01-734 74711 

Weighted! ’79 (01-666 5741 1 . iM ,.. nan 

International Welding and Metal Fabrua 
Exhb. (022*705 6707) ^ ^ lnfnp , 

International Conference and 

motion Processing- euro IMP (014te 
Business Efficiency aod Equipment Exhibition 
(0272 31S50) _ 

High Fidelity Autumn Exhibition (Radnage 26 i 4) 
Interior Designers and Assuclauon 

Exhibition— DECOREX (01-242 61.11 
Frozen Foods and Freezer Festival iQl-tf* ■ 

British International Footwear Fair (01*i39 2UflJ 
International Sports and Leisure Exhibition 
ISLE (01-734 96941 . 

Southern Floorcaverings Exhibition (0-43 
Electrical Research Association Battery Exhibition 
(Leatherhead 2640451 _ 

London Bakers ExhibHion 101-947 nsli 
Salon International (Hairdressing and Beauty) 
(01-261 S000) _ . ... 

International Garden and Leisure Exhibition 
GLEE (01-546 6757) 


Q C t. 7 —io International Garden and Leisure Exhibition 

GLEE (02-546 6757) 

OVERSEAS TRADE FAIRS AND 


Current 

Current 

Current 


Current. 

Current 

Current 

Sept. IS— 21 

SepL 19—21 

Sept. 21—25 
Sept. 22—25 

Sept. 22—26 

Sept. 23—26 
SepL 25—27 


Sept. 26—30 

Sept. 27—30 

Sept. 28— Oct. 5 . 

Sept. 28 — Oct. 7 . 
Sept. 29— Oct. S . 
Sept. 30 — Oct. 3 . 
Sept. 30 — OcL 5 . 

Oct. 1—5 

Oct. 2—11 


Oct. 3 — 5 
Oct. 5—10 


International Fair (until Sept. -131 
Intcrnatmnai Engineering Fair (01--/S u-oJ) 
(until Sept. 20) , ... 

International Autumn Fair t01-4Sn 1951) (until 
Sept. 23) 

LI GAM— Furniture Trade Fair (until SepL 19 1 
Clothing Fair (until Sept. 19) 

Fall Gift Show (01-540 1101 ) (tinlil Sept. 2D 
InL Security, Safety and Protection of Mankind 
and Property Exbn. (01-4S6 1951) cl _ r%0 
International Office Equipment Exbn.— Mt.ue 
(01-439 3964) 

International Packaging Show ( 01 - <34 BBSS) 

Int. Trade Fair of Sports Goods. Camp inc Equ (pint. 

and Garden Furniture — SPOtiA (01409 0956) 
Industrial Equipment and Material Exhibition— 
INDEQUEX 

Hardware Trade Fair (01-»:59 3964) 

National Business Aircraft Association Convention 

and Exhibition __ v 

Research and Dcvelopmeni Exhibition — iN.XuTEX 
■79 (01-236 0911) „ . . 4 

International Suppliers Fair for the Motor Industry 
— AUTOTERXIK 

International Exhibition or M«tnr Maintenance and 
Car Accessories (01439 3964) 

International Motor Cycle nad Cycle Show 
International Autumn Trade Fair 
Irish Fashion Industry Fair (Dublin <63385) 
Intematiooal Fair for .Machine Tonis and Tools 

(01-540 1102) 

Chemical Plant Engineering Exhibition (0I-4S6 

International Textile Machinery Exhibition (01-651 
2191) 

Hong Kong Toy and Gift Fair (01-950 795S) 
Electronics Show (01-734 9636) 


Venue 

Chelsea OW Town Ha Li 
Earls Court 

Uljmpia 

Brighton Exbn. Centre 

RumcII Hotel, Wl 
Metrmwlc Ex. Centre Brighton 
Natiuna! Exhibition Centre, 

B«nun^vanv 

Wembley Coofereace Centre 

Exhibitinti Cenirc, Bristol 
Cunard lot. Hotel, London 

Grosvenor House, London 
West Centre Hotel, London 
Olympia 

National Exhibition Centre, 

, Rirminebant 
Mctrupulfi EL- . Centre Bright 

Royal Garden Hotel, W 
New HurticuHural Ila?X 

Wcm 1 1 ley Cunf. Centre 
National Exhibition -Centre, 
Birmingham 

EXHIBITIONS 


Zasreh 

B*>rne 

Brussels 

Toronto 


Cologne 

Hong Kong 
Paris 

Atlanta ■ 

Stuttgart 


Copenhagen 

Paris 

Met? 

Dublin 

Copenhagen 

Tokyo 

Hanover 

llonc Kong . . 
Osaka 


BUSINESS AND MANAGEMENT CONFERENCES 


Current (CM A: Decision Making Techniques for ihe 

Management Accountant (01-637 2311) 

tunt»l Se r »t. 21 1 

Sept. 25 Planned Savings: Personal Finance for the 

Expatriate (01-251 3546) 

Sept. 26 — 29 Institute of Purchasing and Supply: National Con- 

ference— Enterprise, the Corporate Role of 
Purchasing and Supply Management (Ascot 
23711) 

Sept. 27 HS ■ Conference Studies: Captive Pension Funds 

(01-933 2382) 

Sept. 27— 2S AMR International* The 1979 International Con- 

ference on Industrial Leasing (01-262 2732) 

Seot. 23 CCC: The Interbank and London Short Terra Money 

Markets (01-222 6362) 

Sept. 30 — Dec. 14 BTSC: General Management Course (04S62 5444) 

Oct. I BIM: Energy Saving with Microprocessors (flt-405 

' 3455 ) ‘ 


-Loughborough 
Inn on the Park, Wi 

Sheffield 

Royal Lancaster Hotel, VT2 

London Press Centre 

Inn on the Park, Wl 
Heaton Mount, Bradford 
Woking. Surrey 
Efirnpa Hoi el, WI 



Han with 
electricity for 
real efficiency 

As Engineering Services Manager of Huddersfield- 
based Brook Motors Limited (part of the Hawker 
Siddeley Group), Jack Goodman has to turn 
company plans into positive results. He’s pictured 
here beside Yorkshire Electricity Board's Ian Flint, 
with an electric furnace ready for installation in 
their new diecasting department. 

The Jauncbpad for a ten-year plan to streamline 
production of their range of electric motors, the 
Brook new diecasting plant will be all-electric. Jack 
Goodman explains: “After discussions with our 
Electricity Board we adopted one electric melting 
furnace on trial. Energy cost comparisons quickly 
established its advantages - and it gave us consistently 
better quality castings too”. So pleased is the 
company with results, that they now plan to go 
electric in their new rotor casting shop pictured her& 

They also investigated, and are now using, electric 
die pre-heaters. Indeed, from the battery -powered 
lift trucks providing smooth, efficient materials 
handling, to spark erosion machines which form 
their tools with unmatched precision, electricity is 
central to Brook manufacturing strategy. 

It's an investment which Is paying off for manage- 
ment and operatives alike - “Electricity has given us 
better product quality and a better environment. .. 
it's much cleaner and easier to control” 

To find out how electricity can increase your 
company's efficiency and profitability, contact an 
Industrial Sales Engineer at your Electricity Board. 



Significant fuel cost savings One of the electric die pre- 

have been established with heaters at Brook Motors. 

,clectric melting of aluminium. 
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that NCR knows all about® 
Which is why NCR ^ 

computer systems.are designed 


Each one is compatible 
with all the others in the 
range, allowing you to 
upgrade to any level f jMm , 

of computer technplogy^^^/ 
as and when you wish. “ 

This capability extends to 
both the software and the hardware. 
NCR’s software packages comprise 
a comprehensi ve library of flexible, 
re 

interactive. 




allow for natural expansion. 


NCR 
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CoHjiaies and Markets 


INTERNATIONAL CAPITAL MARKETS 



INTERNATIONAL BONDS 


BY JOHN EVANS 


CURRENT international bond issues 


Currency fears loom large 


Borrowers 


Amount Av. life Cou 

m Maturity yows 


Price 


Lead manager 


yield 


ONCE AGAIN fears of currency 
unrest are overshadowing the 
international bond markets, and 
becoming the main element of 
uncertainty in the investment 
climate. 

In most major financial 
centres last week, investors 
appeared to be content to sit on 
their cash, or gold positions 
rather than commit funds to 
fixed-interest bonds. 

Even in Germany, where the 
Deotschemark has been appre- 
ciating on speculation over a 
possible revaluation against its 
European neighbours, the DM 
bond markets failed to attract 
much support 

Funds flowing into the DM 
were being lodged in high- 
yielding short-term deposit or 
near-term money market instru- 
ments, with reports that some 
low-coupon Euro-DM bonds were 
being liquidated. 

Indeed it became apparent 
during the week that the 
Bundesbank had stepped up its 
efforts to control the ability of 
German banks and their foreign 
subsidiaries to offer short-term 
investments in Deutsche-Marks 
to International clients. 

The ban on the issue of DM 
paper by the German banks in 
Luxembourg has been extended, 
and it seems that the issue of 
Scholdscbeine to foreigners may 
now be restricted as welL 

This action comes against a 
background of tight domestic 


credit conditions imposed by 
the Bundesbank to combat 
inflation. Short-term rates of 
up to 8 per cent were being 
posted in Germany last week. 

Because there had been such 
strong investor interest in the 
issue, Deutsche Bank priced the 
DM 130m City of Kobe 71 per 
cent 10-year bonds at an aggres- 
sive 1004. But the issue sub- 
sequently drifted down to 
around 99 in secondary trading, 
sharing in a general softening 
in the prices of DM issues. 

The forthcoming DM 125m 
10-year bonds for the Council 
of Europe carry an indicated 
7} per cent coupon, illustrating 
the tightening conditions for the 
DM market on which the 
German banking sub-committee 
will have to ponder at its meet- 
ing to decide its monthly 
calender on September 20. 

Shaken by Chase Manhattan’s 
introduction of a 13 per cent 
prime rate, a technical rally in 
Eurodollar bond prices was 
quickly erased last week. Some 
institutional nibbling in quality 
bonds, webere recent price fails 
had created yields in excess of 
10§ per cent, and professional 
dealing activity briefly lifted 
prices about 4 point. 

Eurobonds do not yet appear 
to have hit their low point. The 
accompanying chart, based on 
Kidder Peabody data, sbows the 
erosion of capital which has 
taken place in the market over 


the last year. 

The average discount from 
par on all outstanding issues has 
increased from 2.34 per cent in 
July 1978 to 624 per cent last 
month. 

With tiie straight dollar new 
issue sector firmly closed, the 
floating rate note side continues 


that other ■ supranationals, 
including those in the EEC, will 
now accept the floating rate con- 
cept for their finanmTigs. 

However, many-such agencies. 
Including the . Eurobond mar- 
ket’s most regular borrower, the 
European Investment Bank, 
themselves on-lend on a fixed- 


10 %tJHODOLLAK STRAIGHT BONDS] 
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to make the running. The mar- 
kets were intrigued last week by 
news that Eurofima, the inter- 
governmental agency for finan- 
cing European railways, is float- 
ing a $40m 10-year FKN as a 
private placement 
Eurofima is believed to be the 
first of Europe's international 
agencies to tap the FRN market 
in recent years, arousing talk 


rate basis. This would appear to 
rule out a widespread move to 
FEN’S, although the EIB is 
understood to be still studying 
this option. 

The Eurofima notes will carry 
semi-annual interest at a level 
4 per cent over the mean of 
the bid and offer rates for six- 
month Eurodollar interbank 
rates for the first five years, and 


i per cent above for the remain- 
ing five years. The minimum 
coupon is 54 per cent, and the 
issue price par. 

The notes will be placed 
privately by Dean Witter, Bank 
of America, Banque Arabe et 
Internationale dTnvestissemen^ 
Banque Nationals de Paris and 
Banque Bruxelles Lambert. 

Plat Finance Corp is offering 
SlOOm of FRNls, with a fixed- 
rate option. The 12-year notes 
carry interest of 4 per cent above 
six-month Libor rate for the first 
five years and 4 over thereafter. 
Investors can switch into 8 per 
cent notes between 1980-1984. 
according to lead manager 
Credit Lyonnais. • . . 

Mitsubishi is the latest 
Japanese corporation in the con- 
vertible dollar market sector, 
planning a $50m 15-year issue 
with an indicated 7 per cent 
coupon. . , 

H^tgih ishi has the option oi 
redemption after October, 1984 
or from 1982 if its stock price 
exceeds 150 per cent of the 
Eurobonds’ conversion price at 
that time. 

In turn, investors have the 
option of redemption after five 
years at a price to provide an 
annual yield of 10 per cent. 

Last week's steep slide in 
sterling to a rate of $2.1650 left 
Euro-sterling bonds over a point 
lower, with one house reportedly 
li g htenin g its trading books sub- 
stantially. 


UJL DOLLARS 

fttbnperlal OH of Canada 250 


100 

100 


tttEIB 
tffSB 

tffProv. of Ontario 300 

t§AsaM Optical 30 

ftfioc. Gen. de Banque 20 
gNIppon Seiko 39 

100 

40 


tFIat Finance 


2009 

19*7 

1999 

2009 

1994 

1987 

1994 

1991 

1989 


21 

8 

15,05 
30 
8 


*1 
W| 

10.15 99.60 


99.806 

99.60 


95 

7 


j r 


84 


Si* 


99i 

100 

100 

100 

100 

100 . 


Salomon Em. Wood 
Gundy 1000 

Lehman Bros. Kuhn Loeb. 

First Bos^Mer. Lynch 10.46 
Lehman Bros. Kuhn Loeb, 

First Bml, M*r. Lynch 10.46 
Salomon Bros. 10.17 

Yamafchs-lnt, CSffi 7.0 

Sec. Gttntatc* EBC 641? 

Klein wort Benson 
Nomura 738 

Credit Lyonrub — 

Dean Witter Reynolds 532® 


D-MARKS 
J New Zealand 
JCity of Kobe 
(g'teed japan} 
}**Norcem 
t«WorW Bank 
J** World Bank 

Council of Europe 


200 

1W7 

8 

71 

100 

Commerzbank 

150 

20 

150 

50 

19V 
1986 
1994 
- 1989 

10 
• 7 

15 

10 

71 

74 

8 

74 

ioo4 

100 . 
100 

994 

Deutsche 8311 k 
Deucsche.ftuk 

Bay. Landcibank -■ 

8mK K omm. 
Lwdvstonk 

125 

1989 

8 

71 

100 

BHF-Bsnk 


7.125 

74» 

7-50 

10 

732 

7475 


SWISS FRANCS 
{World Bank 
-tNorges Hypotfa. 
^Nippon TeL & Tel. 
(g’teed Japan) 
BMW Overseas 
City of Copenhagen 
t**§Nagasafciya 
f**AnW og Sun ndai 

GUILDERS 
t**Norway 


150 

1989 

IU- 

45 

1991 

nJL. 

100 

1989 

nju 

10Q 

1991 

DA 

60 

1991 

IUL 

50 

I98S 

— 

JO 

1986 

nA. 


44 

4* 

44 

4* 

il 

44 


99 

100 
100 

99 

100 
100 


Swiss Bank Corp. 4315 

Nardfinanz-Sank ; 436 

Swiss Bank Corp. <25 

Union Bonk of Switz. . <25 - 

Union Bank of Switz. 4A\ 

Union Bank of Switz. 4.75 

Union Bank of Switz. 430 


100 


1984 


8} 


994 


ABM 


838 


LUXEMBOURG FRANCS 
JECSC 500 


1987 


. 8 


84 


99J 


Banque Gen. du Lmrem. 8 J 9 


KUWAITI DINARS 
JTYO Power 

.(g’teed Finland) 
Aiea AB 


1989 

1989 


7.8 


7f 

8 


994 


KFTCIC 

KHC 


8.11 

« 


• Not yet priced. $ Feud terms. ** Placement, t Boettoa rata Mtt- • 
ft Registered with U.S. Securities and Exchange Comunsatw. 1 PWetuM 
Note; Yitrids are calculated on AIBD basis. 


Minimum. 9 Convertible, 
fund, 9 Optional fixed rate. 


U.S. BONDS 


BY JOHN WYLES 


INTERNATIONAL BANKING 


A U.S. regional bank heads home 


william hall problems for the Fed 


CITY NATIONAL Bank of 
Detroit has been in London for 
over a decade so its decision, 
confirmed last week, to give up 
its coveted authorised bank 
status and return home was 
obviously not taken lightly. 
With parent bank deposits of 
less than $lbn, its experience is 
a useful case study of the finan- 
cial pressures now facing 
some of the smaller regional 
U.S. banks operating in the 
City. 

The bulk of its costs are 
denominated in sterling and its 
revenues mostly in dollars so it 
has been pinched by the recent 
rise in sterling. More import- 
ant, however, has been the 
squeeze on net interest margins 
and the lengthening of maturi- 
ties which it cites as the main 
reason why it has cut its foreign 
loan portfolio from $162m at the 


end of 1976 to Si 13m at the end 
of 1978. 

Although City National Bank 
is not saying how much its 
London branch cost to operate, 
it is possible to arrive at a 
general figure. One U.S. 
regional bank with 40 staff, 
estimated that it cost $2.5m per 
annum to run its London branch 
while a smaller operation with 
14 staff said that its expenses 
were running at close to $0.5m 
per annum excluding the cost of 
two American staff, which could 
add on a further 5100,000 each. 

Noel Alexander Associates, 
which specialises in helping 
banks establish in London, esti- 
mates that the minimum size for 
a London branch is 12 to 15 staff 
and 3.000 sq ft of office space. 
This could cost the equivalent 
of around $0.6m at current 
exchange rates. However, a 
medium size branch is more 


normal and with a staff of 
approximately 30 people and 
5,000 sq ft of office accommoda- 
tion, the annual bill will be 
close to 51.2m. 


thinking about provisions for 
loan losses or return on capital 
employed. Given the current 
squeeze on margins this looks a 
fond hope, so that bank's total 


NEW BANK FOR LUXEMBOURG 

Manufacturers Hanover Trust will establish a sub- 
sidiary in Luxembourg, initially with the minimum 
paid up capital of LuxFr 250m ($9m). Starting with 
a staff of 15, the bank’s aim will be to operate in the 
Luxembourg money market, particularly the Euro-DM 
sector, and to participate in Luxembourg loan 
syndicates. The pending double-taxation agreement 
between Luxembourg and Brazil is also a significant 
incentive for MH with its loan involvement in Brazil 


To cover costs of this magni- assets will almost certainly have 
tude a London branch needs a to be higher, especially bearing 
margin of I per cent on a port- in mind the fact that money 
folio of $75m of assets before market operations are far less 


profitable than straight lending. 

In the case of City National 
Bank some 35 per cent of its 
foreign loan portfolio consisted 
of loans to banks, 23 per cent to 
Government related institutions 
and 41 per cent to industrial and 
commercial customers. 

With a portfolio just in excess 
of 8100m, and probably earning 
net spreads of less than 1 per 
cent it is not hard to see why 
City National has decided to 
close its London branch.' 

“ At the end of the day.” says 
Mr. Carl Fredericks, City 
National Bank’s London vice- 
president, “we are a mid- 
west ern bank serving mid- 
Western customers. We can 
service them just as well from 
our home base and our Cayman 
Isles branch.” 


AFTER THE steep increases in 
U.S. money market rates of the 
past few weeks it is hardly 
surprising that the U.S. bond 
markets will be opening for 
business today with some 
trepidation. Over the next few 
days the particular focus of 
attention will be the Federal 
funds market because of the 
meeting tomorrow of the 
Federal Reserve Board’s Open 
Market Committee. Since the 
Committee last met to chart 
interest rate strategy in August, 
the Fed funds target has been 
pushed up by about 80 basis 
points to around IIS per cent 
The impact on other short term 
rates has been dramatic, with 
increases substantially outstrip- 
ping the rise in the funds rate. 

During the past week, for 
example. Treasury BUI rates 
have comfortably cruised past 
1974 peaks to establish new 
B®nchnirrks. Thus we have 
seen a rernrd discount rate on 
a three no ’'h bill of 10.531 per 


cent 10.294 per cent for a six 
month bill and 9.S3 per cent for 
a one year bill. These compared 
with previous records of 9.908 
per cent, 9-93U per cent and 
9.605 per cent. 

At the same time, the com- 
mercial banks’ prime rate 
climbed to yet another record, 
now 13 per cent last week. Only 
long term bonds remain out of 
step, with long prime issues 
within 30 basis points of their 
1974 peaks while lower grades 
still lag by up to 200 basic 
points. Dr. Henry Kaufman, of 
Salomon Brothers, among others 
believes that corporates too will 
establish new highs before rates 
start to come down. 

But as is frequently pointed 
out ex ery thing depends on the 
state of the economy and the 
strength of credit demands in 
th" coming months. 

Bond prices may well reflect 
so- 1 ? d'? npn ;, **r»ent this v.ve 1 : 
at the s*>"cess Of General Mo'ors 
- * * --he united Ante v.urkors in 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 

STRAIGHTS U&ued 

Alcoa of Australia 10 89 GO 
Ala* Howdan XW 94 91 30 

Australian Res. 94 8 *. . . 30 

Auco O/S Cap. 104 87 40 

Banaficial Pm. 94 87 ... 100 

CECA 10* 91 150 

CECA 94 99 125 

Canadian Pacific 9* 89 50 

Caner Hawley 9* 86 ... 50 

Coma I cc inv. E. 10V 91 40 

Continental Grp. »4 88 100 
Dome Petroleum 10 94 50 

Dominion Bridge 1C, 84 30 

Dow Chom. O/S 9* 94 200 

EIB 9% 86 ISO 

EIB 34 99 100 

EIB 9 7 . 87 150 

EIB 10 99 150 

Export Dv. Cpn. 34 84 100 
Export Dv. Cpn. 9* 84 150 

Finland 94 86 100 

Finland 94 89 100 

GTE Finance 9** 84 50 

GTE Finance 9% 89 55 

General Motors 9*, 86... 100 
Gould Ini. Fin. 94 85... 50 

Hoaciist Fin. XW 6* 89 125 
Hudson Bay Co. 10 94 50 

ITT Antilles ffS 89 75 

Kannecott Int. 94 88 ... 100 

Manitoba 94 89 75 

Michelin 10 94 125 

Nat. Doa Talecm. 94 86 100 
New Brunswick 94 94 75 

Newfoundland 10 94 ... 50 

Norway 94, 84 1BO 

Norway 94 84 150 

Nova Scotia Pwr. 94 89 50 

Occidental Fin. 104 84 50 

Orient Leasing 94 85 ... 25 

Penn wait O/S F. 94 84 25 

PepsiCo Cap. 94 84 ... 100 

Portland 10 84 50 

Quebec Hydro 10 99 ... 75 

Redland Fin. XW 9 1 - 91 25 

Sears Roebuck 9 82 ... 150 

S to toil 94 89 100 

Stockholm 94 94 GO 

Sweden 94 89 100 

Sweden 94 86 200 

Sweden 94 84 100 

Unilever NV Si, 87 100 

Warner-Lambert 9 84 ... 100 

DEUTSCHE MARK 
STRAIGHTS Issued 

Argentina 74 89 ISO 

Asian Dev. Bk. 74 89... 100 
Banco Desarrallo 74 86 100 
Barclam Ojioaa 64 89 100 

Brazil 74 87 150 

Breiil 8 87 iso 

CECA 7 91 150 

Council of Eur. 74 89... 100 

Denmark 54 85 100 

Denmark 64 89 ......... 100 

EIB 64 91 200 

EIB 74 89 200 

Elstrabrag. Brazil 7 87... 100 

Eurofima 64 99 ix 

Finland 8 83 ISO 

Mitsubishi Cham. 64 84 70 

New Zeeland 64 87 ... 200 
Nippon Kokan 64 64 ... 100 
Nippon Tel. & T. 54 87 100 
Nordic Inv. Bk. 64 86 GO 
Norgea Komm. 74 91... 150 

Norway 64 84 200 

Occidental 64 90 150 

0KB 64 88 100 

OKB 6 87 40 

Tokyo Bee. Pwr. 64 85 200 

World Bank 64 88 400 

World Bank 74 91 400 

SWISS FRANC 

STRAIGHTS lcuuwt 

Argentina 54 99 80 

Asian Dev, Bank 34 94 100 

Autnar 5 89 GO 

Australia 34 89 250 

Bergen. City ot 44 91... 40 

BNDE 5 89 75 

Brazil 44 88 100 

Caissa Nat. Tole. 44 89 100 

Canada 34 89 300 

Council Ol Eur. 44 90... 100 
panmark Mr. Bk. 44 91 80 

EIB 44 9l 100 

EIB 44 9* 100 . 

EleL de France 44 89... 100 

Heron 44 89 35 

ICt Fin. NV 34 94 230 

InL-Arper. Dav. 44 89... 100 
New Zealand 34 94 ... 720 

Nordic Bank 5 89 45 

OKB 34 91 700 

Pland Oat. Land* 4 90 80 

Philippines 44 89 60 

Shikoku El. Pwr. 44 89 in 
Spain 4 81 700 

asawss-a-i" s 

World Sen It 44.88 too 


Bid Offer 
96 964 

t78 80 

96 964 
904 914 
954 964 
944 95 

1904 91 
954 964 

94 944 

stst 

934 934 

964 974 
954 964 

97 974 
964 974 

98 984 
974 984 
964 984 
974 984 
SS4 954 
95V 964 
964 984 
924 934 

95 954 
964 97 

1774 78 

96 364 

93 934 

914 914 
344 944 
954 954 
96 964 

934 334 
964 97 
984 994 
964 97 
944 954 
964 974 
924 934 
964 974 
974 974 

96 964 

924 934 
864 874 
964 964 
95 854 

97 974 
964 964 
964 974 
974 984 
944 954 
954 854 


Change on 
day week Yield 
0 -04 10.62 
-04 -2 13.08 
—04 0 10.64 

-04 -04 12.09 
0 0 10.51 

0 -0411.57 
-04 -04 71.19 
-04 -04 10.41 
-04 0 10-98 
-04 -04 10.72 
-04 —04 10.38 
-04 -04 10.89 
0 -04 11.10 
.+04 -04 10.75 

-04 -04 10.48 
-04 0 10.51 
-04 -04 10.46 
-04 -04 10.51 
— 04 +04 10-20 
0 -04 9.81 
+04 -1410.48 
-04 —14 10.54 
-04 +04 10.52 
+04 -04 10.91 
0 -04 10.24 
0 0 10.53 

0 +04 10,48 
0 -0410.50 

0 +04 10.63 
-04 -04 11.39 
-04 -04 10.42 
0 +04 10.81 
0 0 10.28 
+04 -04 10.63 
-04 -0410.43 
0 +04 10.28 
0 -0410.39 
0 -04 10.56 
-04 +0411.07 
0 -04 10.87 
0 +04 10.60 
0 —04 9.98 
0 -04 11.07 
0 -04 10.84 
-04 -1 11.64 
0 +0410.60 
-04 -04 10.41 
0 -1 10.37 
0 0 10.34 

+04 -04 10-39 
+04 +04 10-31 
+04 +04 10-20 
0 -04 ID 25 


Change on 

Bid Offer day week Yield 

95 954 +04 0 8.22 

984 984 -04 - 04 7.47 

7944 944 -04 -04 SAO 
974 974 -04 -14 7.11 

96 964 +04 -1 7.94 

100 1004 0 -04 7.95 

t9B 934 0 -04 7.22 

984 994 -04 -04 7.41 
1944 944 0 -04 7.00 

T944 95 +04 -04 7.28 
944 844 +04 +04 7.22 
1004 1004 -04 -04 7.44 
964 97 0 +24 7.58 

984 SB4 0 -04 6.71 
974 974 -04 -04 6.86 
994 1004 -04 -04 6.48 

94 944-04-24 7-29 
ST 7 , 984 -04 -04 6.38 
924 924 0 -04 6-84 

95 954 0 -1 7.21 

1024 1024 —04 -04 7.42 
994 994 +04 -04 6.37 
1944 944 +04 +04 7.49 

964 974 +04 -04 0-92 
7834 944 -04 -04 7.09 
984 984 0 -04 6.85 

93 934 0 -04 7.28 

101 1014 -04 +04 7.58 

Change on 

Bid Offer day week Yield 
1024 1024 0 +04' 5.18 
S4>, 854 0 +04 4.98 
1014 1014 -04 -04 4.77 
964 964 +04 0 422 

1034 1044 “04 -04 4.31 
35 954 “04 “04 5.68 

954 954 0 +04 4.90 

102 1024 0 -04 4.11 
964 964 +04 +04 4.07 

1014 102 +04 0 4.04 

10041004-04-04 4.71 
10141014 0 —04 4.33 
97*, 384 -04 -04 *** 
1014102 0 -04 4.14 

954 964+04 O 4.78 
904 91 +04+04 4.36 
70041004 0 -04 4-47 
894 894 0 0 4.51 

1034 1044 +04 +^« 4.49 
914 924 +04 +04 4J» 

944 95 +04 0 4.62 

974 974 0 0 5.07 

1024 1024 -04 -04 4.45 

94 944 0 +04 4.87 

ItVP, 1044 +04 +04 4.26 
1034 1034 “04 -04 4.30 

1024 1024 -04 -14 4.32 


Change on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Australia 5.6 83 -30 934 3*4 -04 -04 7.37 

Australia 64 88 20 904 914 0 -04 8.11 

EIB 74 89 12 984 984 0 -04 7.97 

Finland 5.6 83 10 924 “04 -04 7.65 

Finland 6.8 88 10 904 914 0 -04 8J9 


Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Nordic I. Bk. 9 84 SDR 20 97 88 -04 -04 9.68 

Avco Fin. 104 80 CS ... 25 3Z4 92»* 0 -0411.91 

Cr. Fonder 104 84 CS 30 934 944 +04 +04 12.04 

Ex. Dev. Cpn. 10 84 CS 50 954 964 +04 —04 11.07 

Fsl Can. Inv. 10 84 C$ 50 94 944 +04 -0411.63 

Hudson Bay 104 89 CS GO 954 964 0 -04 11.15 

Quebec 104 88 CS 50 944 944 0 -04 11.45 

R. Bk. Canada 10 86 CS 40 944 954 -04 -14 11.07 

R. Bk. Canada 10 94 CS 40 914 914 -04 -04 11.17 

Copenhagen 84 91 EUA 25 97 98 0 -04 8.59 

Komm. Inst 74 93 EUA 15 934 944 -04 -04 922 

SDR France 84 94 EUA 24. 984 994 0 +04 8.58 

SOFTE 84 89 EUA 40 944 95V 0 -04 9.06 

Algernons Bk. 64 83 FI 75 924 93 -04 +04 8.62 

CFE Mexico 74 83 FI ... 75 974 974 -04 +04 8.52 

EIB 74 85 FI 75 924 934 -04 0 8.82 

Ned. Middbk. 84 84 FI 75 984 99 -04 -04 8.57 

New Zealand 64 84 FI 75 .924 924 0 0 8.75 

Norway 84 84 FI TOO 88 984 -04 -04 8.71 

EH Aquitaine 94 88 FFr 150 894 904 0 +04 11.57 

Euratom 94 87 FFr 150 904 914 0 - -04 11.88 

Norway 94 84 FFr 200 324 934 0 -0411-27 

PSA. Peugeot 94 B7 FFr T75 89*, 904 0 -04 11.74 

Renault 94 85 FFr 100 924 934 0 -04 11.54 

Saint-Gob* in 94 8B FFr 130 904 914 0 -04 11.83 

Solve/ et Cie 94 87 FFr 125 89*, 90*. 0 -CP, 11.70 

Total Oil 94 87 FFr. 150 874 884 0 -04 11-82 

Citicorp 10 93 E 20 874 SB’s -04 -14 11 -80 

EIB 94 88 E 25 904 914 +04 -0411.50 

EIB 114 91 E 25 94*, 954 +04 -0*. 12J9 

Finance lor Ind. 13 91 £ 15 1014 1024 0 -04 12.66 

Fin. for Ind. 124 89 E 30 994 1004 +04 -1 12.50 

Gen, Elec. Co. 124 88 £ 50 9941004 0 -14 1251 
Indonesia 84 91 KD ... 7 *tS74 974. 0 0 9.08 

Mitsubishi 74 84 KD .. 10 *t864 974 0 0 ZM 

Norge 8 Korn. 74 89 KD 12 T964 984 -04 -04 8.10 

Occidental 84 91 KD ... 7 954 0 0 8.95 

Euratom 8 87 LuxFr ... 300 964 974 -04 -04 8.58 

N argot Kom. 8 86 LuxFr 500 954 964 —04 —04 8.81 

Oslo, City of 8 89 LuxFr 500 974 98 -04 +04 8J6 

Solvay Fin. 8 85 LuxFr 500 964 974 —04 —04 8.69 

FLOATING RATE 

NOTES Spread Bid Offer C.dta C.cpn C-ykJ 

BFG Fin. Co. 54 89 ... 04 98 98411/1 11 11.20 

BNDE fi 99 04 *984 974 21/9 114 11^8 

Banco di Roma Int. 6 87 04 984 994 26/10 11.19 11-30 

B co. Nac. Argent. 7 88 04 98 984 22/9 114 11-70 

Banco Prov. BA 74 88... 04 984 984 12/6 11 11.18 

Banco Urquiio 6 86 ... 04 98 994 21/9 114 11.70 

Bque. Indo Suez 54 89 04 984 884 11/1 11 11.17 

Banque Suda mens 6 87 04 964 97411/1 114 11 A5 

BNP 54 91 04 384 89 22/2 MM 12.09 

Citicorp O/S Fin. 6 84... W4 89*, 1004 8/8 10.89 10.67 

Citicorp O/S 83 (0 994100423/2 12.81 12^3 

Creditanstalt 54 91 104 99 334 14/9 104 10.96 

GZB 54 89 W4 984 98*. 1/11 11.44 11.60 

Jugobanka 8 39 04 96 96 Z3/11 114 12-43 

LTCB Japan 54 89 04 984 984 7/12 114 11.28 

Mfrs. Han. O/S 54 94... *04 994 1004 23/11 1Z.56 12.58 

Nacional Fin. 64 88 ... 04 87*. 984 25/1 114 11.72 

Nat. West. 54 94... 04 984 99 11/10 11 11.14 

Nippon Credit Bk. 54 85 04 984 99 22/12 10.94 11.08 
Nippon Credit Bk. 64 88 04 974 984 12/1 104 11-11 
Petto Mexican 0 7 84 ... 04 98*, 994 24/1 11.44 11.54 

Privredna Banka 8 88 ... 04 954 954 20/12 11.58 12.13 

Royal Bank Scot. 54 94 *04 984 .994 11/10 11 11.11 

Soganal 54 B9 04 974 98411/1 10 M 11.17 

Texas InL Airways 7 86 *04 964 97 H/W 11 -56 11.95 
Trade Dv. Fin. Srv. 6 88 04 974 974 21/2 — — 

TVO Pwr. 9 91 fD-lockl 04 974 984 M/11 114 1135 
Urd. Overseas Bk. 8 89 *04 974 984 29/9 11.14 11J35 
Bq. E. d’Afg. 44 89 SF 04 964 964 18/12 44 4.40 

CONVERTIBLE Cnv. Cnv. • Chg. 

BONDS data price Bid Otter day Pram 

AGA Akt'bolog 74 89... 10/79 145 924 984 +04 -0.99 

Canon 64 94 8/79 570 1004 1014 -04 -2.01 

Clba*Geigy 0/5 F. 4 94 9/19 675 944 954 0 2.43 

Credit Suisse 44 S3 ...10/79 1326 1064 W74 0 1.89 

Esselre 74 89 9/79 159 964 974 0 -0.29 

Honda Motor 54 89 6/79 S32 1004 1014 -04 -2.25 

LPC International 9 89 9/79 35 1034 1044 0 16.48 

Nitre Elec. Ind. 6 94... 7/79 735 894 894 -04 -1.34 

Union Bank Switz. 5 89 2/80 125 1084 1094 +04 8.57 

Fujitsu 5 84 DM 7/79 OS 1004 1014 -04 15-20 

KanSai Elec. 4 84 DM... 4/79 1330 t884 894 -04 53.65 
Manidai Food 34 DM... 2/79 1033 904 814 -14 40.69 

Nippon Ysn. 34 88 DM 1/79 751 T10041014 -04 -1.00 
Sharp Cpn. 34 88 OM 2/73 487 954 974 -04 7.88 

Tokyo Efec. 34 87 DM 4/79 478 1984 984 -04 55.37 
ToV.yu Ld. CD. 4 86 DM 4/79 483 t824 834 -04 35.08 
Uny Co. 84 85 DM 11/73 1071 1014 1024 +04 7.83 


O The Financial Times, Ltd.. 1979. Reproduction in whole 
or in pan in any form not permitted without written 
consent. Oats supplied by Inter-Bond Services sub- 
sidiary ol dataSTREAM International), 


BONDTHADE INDEX AND YIELD 
Medium term Long term 
Sept. 14... 33.67 931 86.37 10.02 

Sept 7 ... 84.07 8.18 87.00 &80 

High ’79... 95.75 <1/2) 89.99 130/1) 

Low *79 ... 93.67 (14/8) 8625 (12/9) 

EUROBOND TURNOVER " 
(nomi na l value In 5m) 

Code! Eurodear 

U.S. S bonda 

Lest weak 580.2 . 1S&S 

Previous week ... 98345 1.948.4 

Other bonds 

Lest week 223.5 317.3 

Previous week ... 153.7 232J 


•No information available- 
previous day's price. 

T Only one market maker 
supplied a price. 

STRAIGHT BONDS: .The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week = 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (J three-month) for 
U.S. dollars. C.cpn = The current 
coupon. C.yld = The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for' conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem =Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

: The list shows the 200 latest 
International bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAR Kredietbank NV: Credit 
Commercial de France; Credit 
Lyonnais; E. F. Hutton Services 
SAUL: Commerzbank AG: 
Deutsche Bank AG; Westdeutsche 
Landesbank Girozentrale; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Afcroyd and Smithers; Bankers 
Trust International; Bondtrade; 
Banque Francaise de Credit Inter- 
national; Citicorp International 
Bank; Daiwa Europe NV; Deltec 
Trading Company; Dillon, Read 
Overseas Corporation; SBC; 
First . Chicago; Goldman Sachs 
International Corporation; Ham- 
btos Bank; IBJ International; 
Kidder Peabody International; 
Merrill Lynch; Morgan Stanley 
International; Nesbitt Thomson; 
Samuel Montagu and Co.; Scandi- 
navian Bank; Strauss Turnbull 
and Cb„ Sumitomo Finance 
International; S. G. Warburg and 
Co.; Wood Gundy. „ 

.Closing prices .on September 14 


reaching an agreement .without 
a strike. The absence of a strike 
and the consequent drag on the 
economy is clearly a factor the 
Open Market Committee will 
Take into account tomorrow as 
It reviews its progress, or lack 
of it, in reducing the money 
supply and credit demand. 

Last Thursday bond prices 
actually strengthened a little, 
after the Fed published news of 
a S2.7bn increase in Ml because 
imoflici.il market estimates had 
suggested something higher. 
But the increase meant that 
monetary growth is xtiU way 
above target having jumped 10.1 
per cent fnr Ml and 12 per cent 
for M2 during the past quarter. 

Nutwithstandinir the interosi 
rate back'*. round, the bond map 
krr did a creditable jobs last 
wo** 1 : In absorbing one of the 
heiviesi weekly new Issue 
c'*1emh* , s for some years. No 
f#nver than Si.3bn of corporate 
V n!-i ’-'re ’l'fod for 


AH these securities having been sold, (his announcement appears as a matter oi record only. 



Kingdom of Sweden 

U.S. $100,000,000 
9f per cent. Notes due 1984 


S. G. Warburg & Co, Ltd. 
Banque de Paris et des Pays-Bas 


Salomon Brothers International 


Post- och Kredifbanken, . 
PKbanken 


Dresdner Bank Orion Bank 

Akhengesellschaft Limited 

Skandinaviska Enskilda Svenska Handelsbanken 

Baxiken 


Algemene Bank Nederland N.V. 

The Bank of Tokyo (Holland) N.V. 

Banque Francaise da Commerce Extexieur 
■Bayerische Veramsbarik 


Banca Commerdale Italians 
Bankers Trust International 

Limited 


Bank erf Adit 


l International 


limited 

Banque Bruxelles Lambert SJL 


Banque Nationale de Paris 
Berliner Handels- und Frankfurter Bank 


Chase Manhattan, 

Credit Lyozmais 


Credit Commercial de Prance 

DGBANK 

Den hgha Geaos sen s r-.hnft-ifaiTdr 

European Banking Company 

Limited 

Girozentrale und Bank der osterreicfaischen Sparkassan 

flVrigns oaaBrobaft 

Hambros Bank Hfll Samuel & Co. 

Xozabad 


BaringBrothers & Co., 
Blyth Eastman DiHon& Co. 

Inten tiona l y umli q d 

Citicorp International Group Comm er z ba nk 

■MdiaagnaaBacfaift 

Creditanstalt-Bankv erein Daiwa Europe N.V. 


Dillon, Read Overseas Corporation 
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Computer Services 

i 

i . 

There are now more than 3,000 computer services companies in Europe, and the industry in 
the UK is playing a full part in developing what has become a major force. Nevertheless, 
there are some complex problems to be solved and there is clearly a need for more 
Government awareness of the difficulties facing this rapidly growing industry. 



ement 


r 


were 


on the frontpage. 


Take a deep breath and press on. 

Go on; it's all there. Hardware, 
software, international networks, world 
time sharing. 

Everything you’ll ever need to 
know if it’s vital that you understand 
the computer. 

But do you really need to? 

Frankly, at Comshare, we believe 
that it’s not what we can tell you about 
the computer business, it’s what we can 
tell you about your business that’s 
important. (Or your profession for that 

How can computers be of help in 
b usin ess and industry? 

Or b anking -central government 
and local authorities? 

Well, at Comshare, we believe 
that it’s not enough for our people to be 
fluent in computer language. 

They also have to be able to talk 
sense to you about your business. 

So, over the years, although 
we’ve invested heavily in computers of 
the most sophisticated variety (since 
February 1977 alone we've spent over 
% million), we’ve spent yet more on 


employing something that’s far more 
important. 

Professionals of the most 
sophisticated variety. 

Look at each oneof our specialised 
areas of activity. 

Financial pl anning for commerce 
andindustty. 

Services to both central and local 
government. 

Materials management for 
industry. 

Services to the international bank- 
ing community. 

Specialised applications for the 
oil industry. 

In every case we employ planners 
and support teams, directly from the 
industry concerned hid then train them 
thoroughly in the use of computers. 

'Hie net result is this. 

They fully understand computers 
in relation to a giventask. A given task 
that they also fully understand. 

As for the computers themselves 
we program them to speak the same 
language as the client. 

And expert advice is on hand at 


any one of our many, locally based, 
Comshare offices. 

Already, over a thousand comp- 
anies use us every month. 

. And, you may be surprised to 
learn that at least a thousand of them 
have their own computer installations. 

However, maybe it isn’t so 
sutprisingwhen you consider our level 
of specialisation. 

It’s this degree of specialisation 
which has got us where we are. 

The most consistandy sucessful 
computer services bureau in Europe. 

With a world-wide timesharing 
network. . 

And it is probably why we are 
where we are right now. 

On the front page of this 
supplement. 

If you'd like to know more call 
Mike Tollit at Comshare Limited, 
32/34 Great Peter Street, 

London SW1P 2DB. Tel 01-222 5665. 



Making the computer make sense. 
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COMPUTER SERVICES D 



Growing sector becomes 
a key industrial force 


COMPUTER SERVICES: BILUNGS TO ALL CLIENTS 

For work done— figures £000 (current prices) 

1974 1973 1976 1977 197s 

73,50$ 102,944 118*1$ 13^0 153*50 

22,678 25,953 29.792 51,103 65,097 79.783 

9*49 12,108 24*43 30,658 43,735 

9.750 11,150 4.921 4.433 4*0fi 

5,923 6,882 1W 23*67 31.694 

3,622 1,474 2*244 5,544 


Beading 

1971 

1972 

1973 

Computer processing 

Professional services: 

40,190 

13*71 

46*57 

16,434 

56,923 

22,678 

7*57 

8,824 

(b) Consultancy 

4,768 

6*43 

2,459 

5*24 

7,400 


2,598 

3,776 


a* 07 

69*38 

1,071 

4,491 

Total 

79,684 

104,049 


BILLINGS BY CLIENTELE 


DURING THE run-up to the 
recent general election, those 
political figures who, it was 
anticipated, would have to make 
policy in Britain’s electronics 
industry, heard many presenta- 
tions from senior persons 
operating within the service 
bureau or software and systems 
groups, on the industry and its 
importance. 

Since the election and under 
the 'new administration, not a 
murmur has been heard and it 
is almost as if the computing 
services industry has ceased to 
exist so far as the Government 
is concerned. Yet, there can be 
few more important under- 
takings in the country, since the 
combined turnover of the com- 
panies grouped under the 
banner of the Computing 
Services Association can com- 


pare honourably with the total 
annual sales of computing 
equipment in Britain — and it 
should be remembered that 
such sales produce a huge 
import deficit 

Services growth is at a rate of 
about 25 per cent better far 
than for any other industrial 
sector outside information 
handling, which alone should 
call far some official interest. 
But the industry Has some diffi- 
cult problems to solve, several 
of which it cannot handle by 
itself since political decisions 
at international level; either 
within the European Economic 
Community or generally, are 
involved. And the mast difficult 
of these is trans-national data 
flow, as we shall see later. 

Clearly, there is need for 
Government awareness of the 


problems. and for a continuing 
dialogue, particularly after the 
years of hard work put in by 
CSA officers— with many other 
tasks on their hands— to estab- 
lish this dialogue Wfjth the 
preceding government 


Booming 


Be that as It may, the industry 
is booming and in the words of 
of the director general of the 
Computer Services Association. 
Alan Benjamin, it is becoming 
a “force in Europe” after 
growing at 20 per cent com- 
pound during the past five years. 
Indeed, it can be considered a 
major industrial force, though 
too many still consider it to be 
much less important than the 
computing equipment manu- 
facturing side. 



City Computer SysteTns, London, have reduced the number of terminals tchich 
clutter dealers’ desks — by modifying a Sony 9 in. colour television by the addition 
of teletext decoding facilities. A salesman in the gilt oj?erations room ( above), at 
Laurie Milbank, has access to a wide range of information, including the in-house 
CCS computer system, yet he needs to cope with only two terminals 


But, Benjamin points out, 
manufacturing is so heavily 
dominated by groups controlled 
from outside Europe there is 
little hope that the area will 
ever come to control its own 
destinies in machine technology. 
Not so in services. This industry 
by its nature is “ probably 
indomitable.” One of the 
reasons is that brain power 
cannot be monopolised and it 
is by intelligent use of the 
best resources — human and 
electronic — that the service 
industry exists and flourishes. 

In Europe there are around 
3,300 computing service com- 
panies of all types and their 
revenue for 1979 can be esti- 
mated at around $5fbn. 

Over the years, a vigorous 
interchange has built up, in 
part due to deliberate French 
government action during the 
Inception of Plan Calcul, and 
several of the larger UK groups 
have established a number of 
subsidiaries in continental 
Europe. This has involved them 
in learning to deal with a 
whole gamut of novel legislation 
and business practice and even 
learn a language or two. 

In moving towards a multi- 
nation status, the industry has 
seen the need to tackle the 
various telecommunications 
organisations of the individual 
countries and ‘show them how 
their tangle of incompatible 
procedures was strangling the 
growth of new industries. This 
is one of the reasons for the 
emergence of ECSA, the 
European Computing Services 
Association. But because the 
European industry has devel- 
oped against this background 
of disparate legislation and 
language, where the TJ.S. 
industry has enjoyed a homo- 
geneous market place, it has. 
had to use a proportion of 
resources to solve inherent 
problems, that American groups 
have been able to devote to 
Improving services or writing 
new software. 

Meanwhile, services within 
Europe are not all that far 
behind the U.S. Adapso (Associ- 
ation of Data Processing 
Organisation) figures indicate a 
growth rate of 17 per cent over- 
all with total turnover in 1978 
at $7.5bn, 19 per cent up on 
1977 and a target figure of 
$16bn forecast for 1982. 


Of great importance in these 
figures is that software accounts 
for 10 per cent— Britain is 
credited with being the world’s 
most important centre for soft- 
ware innovation— and that 
software in the U.S. is growing 
faster than the other services 
sectors at 27 per cent 

In fact, expertise such as 
software and systems develop- 
ment constitutes the heaviest 
charge on the processing service 
companies’ own budgets since, 
according to Adapso, machinery 
has now dropped to 16 per cent 
of a typical service unit’s costs. 

This is. of course, partly due 
to the fact that a service organ- 
isation will tune up its proces- 
sors till they are running in a 
way that sometimes amazes and 
often worries the makers. 

At the same time, the bureaux 
operate their equipment for 
much longer than the average 
user and while this practice of 
winning the machines into the 
ground should make suppliers 
of equipment rather indifferent 
as to where bureaux buy, it is 
not so in practice — witness the 
willingness of Honeywell to 
build a number of obsolete 
sigma processors for use by 
Comshare! 

Although this has never been 
admitted, it is my feeling that 
equipment manufacturers have 
learned and can learn so much 
from the service companies that 


(£000, current prices) 


Heading 

UK clients: 

(a) Public services 

(b) Others 

Foreign clients 

Other computer services 

Parents/associates 

Unclassified 

Total 

Of which net ontside billings 


1971 1972 


1973 


1974 1975 1976 1977 Ijtfg 


7,670 

37,197 

2,482 

«■» 

2036 

S61 

69,238 

49.032 


11,116 

40,186 

3.S77 

£66 

23.316 

323 

79.684 

56,388 


18,392 30,201 33,098 *U|o 
82,419 123.173 139,623 180,460 
7,562 10,562 13*62 » |M3 

53,974 66,704- 79,136 >r.7« 


13,840 15,182 

51,418 63,664 

4,767 5,664 

1,034 796 

32,983 43.300 

104,049 128,606 164*48 220,700 265,431 332*71 
71,062 35*06 1(8*74 153,996 186*73 241*3# 


it is not in their real interest 
to alienate them as customers. 

Turning to Britain, growth 
(as indicated by figures com- 
piled from responses to Depart- 
ment of Industry question- 
naires) is now around 25 per 
cent, well ahead of the U.S. and 
Europe. This year, total turn- 
over for respondents represent- 
ing about 90 per cent of jrfiysical 
services and perhaps 70 per cent 
for consultancy should go well 
over the £400m mark, the infer- 
ence being that we already have 
a 0 billion dollar industry.” The 
1978 total was £3 32m compared 
with £265m a year earlier. 

There has, of course, been a 
great deal of argument in the 
past ahout the way in which 
service organisations whicih are 
part of big manufacturing com- 
panies do their accounting — 
though senior staff from such 
groups have often told me that 


they certainly do not have a 
■* captive market ” in the main 
company and have to compete 
for all they get from the latter. 
Be that as it may, billings for 
outside work grew marc quickly 
in 1978, by 29 per cent to 
£241 m.' 

Britain is in a strategic posi- 
tion so far as the big U.S.-based 
networks are concerned and 
frequently is used as a bridge- 
head into Europe. The history 
of mergers and acquisitions is 
such, however, that there 
remains only, one completely 
independent bureau service 
house (CMG), though there are 
several independent software 
specialists, the other companies 
being either associates of large 
industrial groups - or U.S. 
advanced bases. 

Nevertheless, the Computer 
Services Association, after a 
painful and protracted gesta- 


tion, has earned enough mptet 
for the Department of Industry 
to entrust to it the study of an 
important new industry— office 
electronics— with, a view m 
establishing it so stronglv in 
Britain that it cannot be swept 
away by a flood of imports, . 

CSA is influential in Europe 
and the parallel organisation — 
ECSA — speaking for eleven 
countries, can talk on an. equal 
footing with the emergent 
supra-national groups - m 
Brussels and elsewhere. 

Is the day coming where 
joint action by ECSA/Adapto 
on manufacturers wffr- J : ^ 

commonplace? That i&ifi ^ inter- 
esting question now 
over under U.S. - e 
general 4 purpose .aad '^fcSi 
machines has risen rtdseto wp 
S30bn level- _■ 

TedSdbosters 


New technology helps 


to reduce costs 
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PUT mR MGER HRMUr 
ON THE LOWNDES-MAX BUTTON 


You have the personnel information probably locked 
away in filing cabinets. Unfortunately, it is not in a form 
that can speedily answer questions that could help cut 
staff turnover. 

Knowing promptly who in your organisation matches 
given job specifications. Do staff feel you "keep a 
friendly eye on their progress? {Further training? 
Promotion? Rises?) Want to ensure all the right career 

pm 



data influences decisions when filling key posts? 

No problem — once you have an easy, to use 
terminal that can dial-up Lowndes-Ajax Croydon 
Computer Centre. 

We will help you to establish a system to meet the 
specific needs of your business. 

^tetephonw 01-689 2244 or send this coupon to: 

■ Michael Rowvti, Associate Director, Lowndes-Ajax Computer Service Ltd., 
| Afiiton House, MSionnoad, Croydon, CH92XG- 

lain interested in your cnquMrlMpd n Ran*! Rutin 

Interactive Personnel tirfuraafioa fc ltttl Savin 

Please tide other senmssef interest 
NAME 


WSITtOS 


OBKJUCZJtTfflN 


TrtmftomWo. 


LOWNDES-AJAX, a MEMBER OF THE MU. SAMUEL GROUP 
and (bandar marabarafthaC.SA. 




FIVE YEARS or so ago, when 
the mini-makers were threaten- 
ing to sweep all before them, 
the watchword in the bureau 
industry was the familiar “if 
you can’t beat ’em, join ’em!" 
Thus, several service companies 
In Britain began to buy and 
install varions types of mini- 
computers in user premises, 
operating as slaves to the main 
machines at the service centre. 
Centre-File, part of the NatWest 
empire was probably the first 
in this area. 

Power of the new minis has 
been increasing by leaps and 
bounds and anyone at Prime of 
Perkin-Elmer will now tell you 
that their latest machines are 
more than a match for a whole 
series of mainline models cost- 
ing five to 10 times more. 

Meanwhile, the advent of 
microprocessors is helping mini- 
makers to reduce their prices 
and there is further pressure 
on those bureaux who have not 
yet done so to. propose minis 
or mico-based stations to their 
customers. This pressure has, 
in some cases, resulted in price 
cutting action which is hardly 
wise in view of the rising cost 
of software and of people — 
always a major services industry 
overhead. Mini and micro pro- 
moters are not having it all 
their own way, however. 

. In the eyes of some consul- 
tants most of the small business 
computer systems in the bands 
of the average user are un- 
successful, that is compared 
with what a properly operated 
system could be doing. This 
stems from over-eagerness on 
the part of the neophyte to tty 
to do everything on his new 
system, including those jobs 
definitely not suited for auto- 
mation. 

At the same time, the mini 
tends to -be more vulnerable to 
interference for criminal ends 
partly because by definition it is 
mare difficult to provide the 
security interlocks available 
with the large machines and 
their retinues of operating staff. 


Limiting access to the mini also 
negates one of its main selling 
points — ease of use. 

A leading U.S. vendor of 
micro-based equipment, mean- 
while, has filed for Chapter XX, 
Indicating that it has at status 
somewhere between solvency 
and bankruptcy. Imsai Manu- 
facturing Corporation, which so 
far has been an industry leader, 
lost heavily in its preceding 
fiscal year and. though profit- 
able since then, it is still 
suffering from the aftermath of 
over-rapid expansion. This is be- 
lieved to be affecting several 
other of the U.S. micro-houses. 

Irasai started off by doing 80 
per cent of its business in chips 
and had swung to about the 
same proportion in finished 
systems. 

Heavy costs in development 
and defective machinery have 
been the main problems which 
the company might not be able 
to solve. Any further intensifica- 
tion of the American recession 
in data processing — which does 
not seem to have hit the service 
industries yet — could affect 
other companies in this particu- 
lar area of micro-chip ex- 
ploitation. 

Whatever happens here, it is 
an area that the service in- 
dustries have to watch very 
closely if only because of the 
sweeping claims- made for the 
new generation of micros. 

Installation of. minis and 
other forms of intelligent 
terminals on users premises by 
U.S. operators Is being carried 
out by just over- half the com- 
panies involved and at mid- 
year. 2,000 or so machines had 
been placed on site and con- 
nected into the mainframes and 
more than 5,000 are expected 
by end-1979. But how long this 
will continue, or whether the 
trend wil lbe reversed is hard 
to say since operators have not 
made up their minds whether 
provision of maintenance and 
other services to mini-users will 
continue profitable. 

The big question being posed 


in America is what happens 
following the considerable de- 
lay of six to nine .months in 
deliveries of IBM's System 38 
equipment. Some customers are 
pleased because of slower 
business conditions, others will 
face difficulties. They will un- 
doubtedly be relying on bureaux 
to take up any urgent process- 
ing needs their current equip- 
ment cannot meet. Orders 
world-wide are put at 30.000 
systems and whatever the out- 
come for IBM and its com- 
petitors, there clearly could be 
a good deal of benefit to the 
service groups. 

Some bureaux specialise in 
turnkey operations where the 
ultimate user does not wish to 
become involved in all the com- 
plexities of selecting a machine, 
developing the system and 
training staff. The main problem 
here is the end-user frequently 
fails to specify exactly what he 
will want his future system to 
do and the outcome will nor- 
mally be a compromise unless. 


of course, the 

to take from the, sg&dto.vfat 
his business revtiy-. ra^uim, 
leaving the company brgwisa- 
tion study and indeed everv 
other step in the vendors 
hands. Sometimes, this will 
leave the user with suiplni 
power the vendor may tip. 

An interesting trend ia dis- 
tributed computing is the move, 
by ADP Network Services, 
among others, to install at larger 
user centres machines (such .is 
the DEC 2020) able to support 
32 time-shoring users. Added to 
this equipment are a pair of 
processors, one of which allows 
the client to communicate with 
his own equipment from any 
point on the ADP net in the DiL 
the UK and Europe. . The other ' 
links the local machine to one 
of the three ADP central com- 
puter locations. This helps to 
solve problems of preventive 
maintenance and diagnostics 
while taking care of practically 
all operational tasks. 

Another way of solving user 


CONTINUED ON NEXT PAGE 
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A new computerised invoicing and inventory system 
for the motor industry is demonstrated to Sir 
Terence Beckett, clvairman and managing director 
of Ford Motors, by Mr. Tom Gamier, managing 
director of Kalamazoo , the Birmingham-based 
business systems company 
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The complete package 
for computer services 
throughout 
Western Europe 

Whether you already have a computer, or are 
considering using one, it's well worth taking a close look 
at what CMG can off er. 

CMG supply COMPUTER CONSULTANCY, SYSTEMS 
and PROGRAMMING and BUREAUSERVICES to over 
2000 companies in 5 countries who have already 
discovered how efficient and reliable CMG can be. 

A recent addition to our range of services isa PAGE 
PRINTING SYSTEM - a fast high quality printing of 
computerised information onto office sized paper. 

It's perfect for documentation and simple 
to store. Ybu can take advantage of this 
sendee even ifyou have yourown computer. 
Forfurther information, telephone or write 
to us atr-- 



CMG (UK) Ltd, ... 
Sunley House, Bedford Park, 
CROYDON, CR02AP. “ 

Tel: 01-681 7631. 
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Computing 
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Association 
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for business 
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COMPUTER felfVICES III 


Concern over use of sensitive data 


A HANDFUL of governments — 
that of Canada, in particular- 
are becoming increasingly con- 
cerned at the amount of vital 
information, captured within 
their countries on every aspect 
of business and economic life, 
and then transmitted to a series 
of vast computerised databases 
in America. There it is used for 
processing and further applica- 
tion in solving problems of com- 
panies and other organisations 
in the countries where this data 
originates. 

Some of the concern stems 
from tbe different approaches to 
privacy -adopted in the various 
countries. Much more is 
beginning to how from the 
realisation that where heavy use 
js made of an extensive foreign 
database equipped with power- 
ful manipulation software, the 
users are spending large sums 
on improving their own services, 
but falling- progressively 
further behind in high level 
processing knowhow. 

; One is dealing here with a 
much greater problem than that 
presented by a Jack of. say, 5,000 
expert jobs in Britain, multi- 
plied by a factor , of between 
eight and lO.ior the whole of 



Europe. ■ American estimates 
show that at the moment, ha}f 
of that country’s GNF comes 
from information services and/ 
or technology and this figure is 
growing. As indicated else- 
where, computer hardware 
alone earned ¥30bn for the U.S. 
last year; Probably half the 
Sojbn revenues of the services 
industries in Europe this year 
will go to subsidiaries of large 
U.S. groups. 

Par less than that will be 
remitted to parent companies 
in the U.S. because of the 
various arrangements, between 
parent and subsidiary and the 
latter’s local sponsoring groups 
where, as sometimes . happens, 
there is joint ownership with 
a major national company. 

- This is not a criticism 6£ the 
way in which the big networks 
operate. It is intended to point 
to serious concern in -America 
that many countries may-fellow 
the line taken by some Cana- 
dian provinces to prevent 
credit information from going 
butside" their territorial juris- 
diction. _ - 

The problem is - all the- more 
worrying as greater reliance is 
placed by governments and 


industries all over the world on 
easy access to large information 
stores. And seen from the U.S.. 
growing “foreign" resentment 
and indeed overt action is not 
along the lines of a trade .war 
but a counter-revolution -to the 
information revolution. 

Many countries which nged 
the data held in U.S. centres 
seem to fear “ electronic colonP 
sation” and that the constant 
flow of data from such centres 
could undermine their national 
status through insidious propa- 
ganda. 

Most of the European coun- 
tries are raising barriers to the 
transfer of sensitive personal 
data and some American obser- 
vers feel that there may come 
a time when data banks may 
have to move to " data havens ” 
where no trammels exist to 
what can be stored or trans- 
mitted. 

Several of the major inter- 
national operators of informa- 
tion processing networks in- 
cluding Honeywell/GE and 
CDC have drawn some of the 
critics’ teeth by establishing 
major data centres for their 
world networks inside Europe. 


But it is a fact that several new 
large networks are be:cg 
planned by common carriers lu 
incorporate a large degree of 
processing. 

Though there wUI - un- 
doubtedly be bead-on conflict 
between U.S. carriers and 
manufacturers it seems likely 
that the FCC and other U.S.- 
regulatory bodies will still take, 
more heed of the gospel of 
free enterprise than of the 
many warnings now being 
uttered in America on trans- 
border data flow. 

The most recent call to take 
heed of what is happening, par- 
ticularly In .Europe, came at a 
meeting in Denver of auditors 
linked with the industry. A 
speaker for Computer Re- 
source Controls pointed out the 
danger that indifference in the 
U.S. could lead to other coun- 
tries insisting that databases 
be localised. Eric J. Novotney. 
a security and privacy expert 
with that group, indicated that 
in France, for instance, a re- 
cent government investigation 
had shown that a U.S. group 
based in Cambridge, Massachu- 
setts, held more organised 


economic information on 
France than the French Gov- 
ernment itself. 


Problems 



A section of the Unilever Computer Services Centre at Watford, where operators (in the foreground ; are 
louding disk drives to run clients' computer programs. In the background are- two of the centre's ITEL AS/5 

mainframes 


■ It looks, as if the problem, is 
being solved at one end while 
being added to at the other. 
Now some of the large U.S. 
banks ate joining in, to the 
great disgust- of Adapso. 

And over the whole scene 
looms the shadow of IBM's 
Satellite Business System, to- 
gether with comparable ser- 
vices planned by Xerox and 
Sperry Univac, among others. 
These are threat to existing 
large networks and to the very 
existence of hardware com- 
panies unable to compete in 
tbe same league. However fast 
the . Europeans may stumble 
ahead, anything on these lines 
is unlikely to take shape as a 
European .venture for at least 
five years. 

This is despite the efforts 
being made individually and 
jointly- by European nations on 
such schemes as Germany's 
electronic telex, the Nordic 
Data Network, the packet- 
switched network CTNE in 
Spain, Transpac in France and 
Euro net - 

Facing 'these ventures are 
Tymnet, Telenet (Arpa), Com- 
pak (ITT) and the Bell value 
added network. 

It would be a pity if, after 
ail tbe great intellectual and 
technical effort put into the de- 
velopment of all these methods 
to improve communication, the 
result should be further division 
between the more advanced 
countries. 

The . large groups have 
accumulated priceless expertise 
on the running of high capacity 
communications links and main- 
taining their integrity over 
otherwise Indifferent local ser- 
vices. This expertise is being 
tapped by other industries for 
their- benefit. For example, quite 
recently Tymshare Incor- 
porated. whose British offshoot 
u 33 per cent owned by Uni- 
lever, has just signed a £lm 
contract to provide a U.S. pri- 
vate -data network for TRW. It 
will have 20 nodes and link 
more than 30.000 users of the 
group’s credit services to a data 
base of consumer and business 
credit information. 

This will be connected to the 
international Tymnet, the lar- 
gest public packet network in 


operation, functioning since 
187L It has 37a nodes ..(active 
communications .processors) and 
provides access to 225 large host 
computers of 60 models with 

the ability to handle 2.200 
simultaneous communications. 
Twenty two countries outside 
the U.S. are connected. 

Another form of expertise is 
in the tackling of problems that 
other- groups are loth or unable 
to solve. One instance is the 
taming of the Cray computer — 
the most powerful machine so 
far brought into operation — by 
United Computer Systems of 
Dallas which has enabled its 
UK subsidiary, London United 
Computing Systems to claim to 
be the first to offer commercial 
services on this amazing 
machine. 

In a similar vein is the aid 
provided in America by UCC to 
Hughes aircraft which in August 
used the UCC computers at a 
Dallas centre to launch Western 
Union's third synchronous 
satellite into orbit 

This added Western HI to 
the group's previous seven 
satellite projects and because 


of the extremely tough require- 
ment of launch and move to 
station, it is no small feather in 
UCC's cap, particularly as the 
Univac machines run by the 
latter were not employed solely 
on the launch. This job is in 
sharp contrast with the serried 
ranks of machines at Kennedy, 
Houston and Huntsville, all 
dedicated to NASA launches. 

On this side of the Atlantic, 
it is essential to note the expan- 
sion of GSi which recently took 
over the CRC Information 
Systems Organisation. The aim 
of GSi. which is essentially 
French-based, is to become the 
biggest service group m the UK 
by the turn of the decade. It 
already i s in that position for 
the rest of Europe. 

One of the services operated 
is for Infoline, the organisation 
set up in 1977 to Create a major 
British technical, scientific and 
commercial database. The ser- 
vice is in the form of facilities 
management and will be wortb 
several million pounds. So far, 
6,000 Megabytes of Infoline 
information have been 
assembled. 


It is not, therefore, a 
coincidence that GSi has become 
the first host bureau of Euronet 
after having been the first on 
the IFSS packet switching 
system — the UK Post Office's 
comparable system will be 
accessed soon. The main upshot 
is that any Euronet user can 
now gain entry to the Infoline 
data -base, as one of the 100 or 
so bases available in the Euro- 
net 

There is -almost feverish 
activity taking place in 
communications/coraputing net- 
works and the reason is not hard 
to find. Revenues from such 
activities are rising at a rate of 
25 per cent annually — those of 
the world’s six largest computer 
builders are growing at just over 
half that rate, namely 13 per 
cent. 

That Europe is lagging to the 
present extent must be 
attributed in a very large degree 
to the narrow-minded 
parochialism of the respective 
PTT organisations. 

Ted Schoeters 


Technology 
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problems is to help in the 
lengthy and sometimes difficult 
job of converting from one 
system to another. Computel is 
a past master at this and is 
offering customers a site on 
which they can gain hands-on 
experience of new ICL machines 
during the run-up to conversion 
with transfer taking place when 
the bureau and the user are 
satisfied that all is well. 

MSP Software Products has 
just disclosed that it will be 
providing somewhat similar 
support but with the new IBM 
4300 series. 

There is nothing yet in Britain 
to compare with the large dis- 
tributed system projects being 
undertaken in America by 
GEISCO where users can have 
as many as 160 terminals and 
800 data screens under tbe 
Marklink aegis. The end of the 
year should bring the number 


of active users to close on 30. 

Apart from supporting users' 
. data needs, some groups are 
plunging deeply into direct 
hardware marketing, as witness 
the involvement of Gamma 
Associates in a fast additional 
store described as “solid-state 
disc memory.” Compatible with 
the DEC machines on which 
Gamma bases a great deal of its 
activities — though there are 
many Series Is to come — it is 
about 100 times faster than 
cartridge disc sub-systems. 

Some of the bureaux are 
plodding along in the same way 
as they were five -years . ago. 
supplying the traditional, 
reliable batch processing work 
they did then. And to those 
who might suggest to Data 
Sciences International that it is 
time they took to new tech- 
nology. the management will 


point to the Greene Report 
which puts them seventh in the 
list with profit margins of over 
37 per cent after NMW Com- 
puters (28) ADP (22.14), Data 
Logic (22.10) Comshare (20.73) 
and Atkins On-Line (17.65 per 
cent). 

One problem of concern to 
all suppliers of services is the 
continuing absence of any satis- 
factory means of protecting 
their heavy investment in soft- 
ware, particularly now that 
international trade in this 
intellectual comadity is so brisk. 

An amendment to the present 
Copyright Act is long overdue 
and if the present administra- 
tion did nothing more for the 
computer community than pro- 
vide the heeded protection, it 
would be remembered grate- 
fully for many years to come. . 

T.5. 


MonDieu! 

If only I’d had 
GEISCO on my side 
at Waterloo 


Every working day brings the need to make 
decisions, many of them crucial, vital to your 
company’s growth and prosperity. 

One vitally important decision is which 
computer services company to use. . 

The wrong choice could be devastating. 

GEISCO Limited, the UK market leader 
operates the MARK HI Service that is relied on by 
over 1,000 companies in the UK alone, for the 
collection, storage and processing of their essential 
business information in areas such as planning, 
forecasting, risk analysis, credit spreading etc. 

Find out how GEISCO and the MARK III 
Service can contribute to the success of your 
company. 


Simply phone our Sales Director 
on 01-242 5725 or if you 
prefer fill in the coupon. 

It will be the first of many • 
sound decisions. 


GEISCO 



To GEISCO Limited, 114-113 Southampton Row, London WC1B 5AB. 
Please send me information on the MARK HI Service. 


Name.... 

Company. 

Business.. 


Address, 


1 14-118 Southampton Row, London WCIB 5AB. Tel: 01-242 5725 

USA tthtcfctonoctttacaiop with ibc 

- UK«nBp»ay of* tame. 

:* MARX HI is « r***wwl mid nwi vi Gvxnl Eta-w Comply (USA). 
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doorstep. 


BARIC 



If you are a fast growing business with increasing 
sales activity. stocks and distribution, as well as having to 

cope with complex leglslation,you need electronic data 

processing Ccomputing) as the natural way to handle and 
control your management Information requirements. 

To have this facility you do not ne ed t o Invest vast 
sums in capital equipment or specialist staff. 

Baric offers youan easy entry to computing and, from 
our resources and experience, a path to develop your 
involvement and expertise. 

We are one of the largest computing service bureaux In 
Britain. In fact, we have been solving other people’s problems 
for 25 years And if that isn't enough, we are owned by ICL, 
Europe's largest computer company and Bat-da ys Ba nk. 

Our service extends across a wide range of ap plicat ions 
Including accounting, invoicing, payroll, stock contnotcostings, 
subscription accountingi mailing, time hire sales order 
processing, financial modelling etc 

We a re not only a computing services bureau, but an 
organisation which Is able to offer a dual service.This dual 
service is In the sha pe of Data care. Dataca re provides the 
opportunity for companies, to have in-house terminals linked 
to mainframe computers at provincial centres. You therefore 
have computer power at your fingertips with a massive 
back-up for fast response and complex analyses. All this Is 
available from one supplier Baric. 

So whether you need a solution to a simple or complex 
problem we can help, With 14 regional centres located 
throughout England. Ireland, Scotland and Wales, and our 
support services, Baric is the answer to your business 
problems. 

To find out more about Baric Computing Services fill 
out the coupon or call us on 01-890 1414 Ext 542. 
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Questions on maintenance 


HARDWARE MAINTENANCE Probably the most impressive maintenance firm has to pay 
services for their customers example in this country of a ICL a one-off hire charge o* 
provide suppliers of mainframe user with a mixed installation £45 for the use of eacn s.rv a. 
computers with as much as 30 going to a third party mainten- manual needed to Keep ms 
per cent of their revenues. The auee company was when British system rumung— and as man 
major computer manufacturers Airways showed IBMs as 100 manuals can sometimes 
employ what can only be engineers the door just over be required. Despite this extra 
described as small armies of three years ago and brought in expense, the services, of a third 
service personnel and some o; Data Processing Customer party can , stlU Srh 

Engineering, DFCE, an than ICL’s. esoecially with 


their biggest customer installa- 
tions have enough engineers 
permanently sited there to 
make up a football team. 

So it Is not surprising that 
independent maintenance com- 
panies have sprung up to take 
some of this lucrative business 
away from the major vendors by 
offering services that are some- 
times more effective and nearly 
always less expensive— up to 30 
per cent cheaper, in some cases. 

Big IBM computer users, who 


Australian based firm that was 
already taking care of the IBM 
hardware at Qantas. At the 
time, most of the peripheral 
equipment used with British 
Airways’ IBM computers was 
already from PCMs. 


uecision 

j.iks a.riUte uescided last year 
to 2 UaO appose or me iBai 
centra j. processors 
repit.ee mem 


WILD 


and to 
machines 


than ICL’s, especially 
older machines, because under 
ICL’s standard contract the 
company only guarantees to 
Tnoiritaln a machine for the first 
seven years of its life. At th.- 
end of that period a new mr”- 
teriance contract can be draw 
up, but the new charges w -1 
work out 20 per cent higher 
than before. Sometimes. r>._ 
may simply decline to ira. 
the machine at all, even f f 
is still with its ori g i nal ov;::.: 


outnumber all the others put irum urn Ai ud a n i Corporation 
together in most countries— w«ncn are aoie to run the pro- *- ivuivui 


Britain being one of the few 
exceptions — enjoy by far the 
best choice when it comes to 
deciding who is going to take 
care of their valuable hardware. 
Independent maintenance com- 
panies tend to concentrate on 
offering services to IBM users, 
not only because there are so 
many big IBM computers 
around, but also because KM'S 
attitude towards these third 
party maintenance firms is far 
more accommodating than that 
of most other big computer 
suppliers. 


giaius xrom the IBM computers, 
mure or less without modifica- 
tion. Even though Amdahl it- 
sell couid have provided 
engineers to service its pro- 
cessors, BA decided that DPCE 
should take care of all its IBM 
compatible computer hardware 


If the machine is second-luin 1 
and more seven years oul. 
ICL will normally refuse to 
maintain it, with the result lira’, 
some used computer broker* 
have found themselves stuck 
with a warehouse full of old 
1900s in good condition which 


and the airline renewed DPCE’s potential users are reluctant 
contract in September 1978, for buy because ICL itself will not 


Policy 


live years. T he contract was service them. Indeed, this ICL 
worth £4m at 1978 prices over policy is the basis of one of 
die live-year period. several complaints that have 

Smaller manufacturers of j iem made about ICL to the 
computers that are compatible g^ce 0 f Fair Trading — com- 
with IBM machines, such as the pi a j n tg which could lead to an 
Magnuson, Corporation which investigation by the Monopolies 


I PB/me Manag^-Marketing Sendees, BaricCornputlng 
a Services Llmited,ForestFtoad,Fteltham,MlddlesexTW137EJ. 


i I Haase send me details of your computing services. 
D R ease ask my local Baric man to cal L 


Name 


F.T.9 


Company 


Address 


Tel No. 



j crowded the computer is not 
; ion Led, in which case it still 
■ beiongs to IBM, the computer 
ioiiusay giant will allow its 
customer io bring in a third 
j pan/ to service the hardware, 

: in piece oi ixSdi s own engineers, 

• auu will even supply manuais 

• auu spare parts to the user 
' wiuiout uerng awkward. IBikis 

^u-uuiaouaoug policy is largeiy 
die result of the U.o. Govern- 
j went s strict anti-trust laws 
; winch have also persuaded the 
j company to provide service 
1 iiseu lor any kind of IBM hard- 
ware iocated almost anywhere 
. ana oi almost any vintage 
regardless of whetner it is 


has just started selling its 
medium scale M80 machines in 
this country, can find third 
party maintenance firms very 
useful when they are breaking 
into new markets. 

Magnuson, for example, has 
just sold two - M80s to the 
Bangkok Bank in Thailand, as 
replacements for the bank’s out- 
ti.ii.ed IBM processors — and 
saice Thailand is a new and 
remote territory for Magnuson 
the machines will be maintained 
.dure by a third party. In this 
case it is a firm called ITS, a 
subsidiary of SETA, the inter- 
alrlme network organisation. 

lio discussion of computer 
maintenance in Britain would be 
complete without mentioning 
and without pointing out 


Commission. 

But if a customer is pre- 
pared to accept third party 
maintenance on the old ICL 
machine the broker can make a 
sale, which is why such brokers 
tend to work in close co-opera- 
tion with companies such 
Twills Associates. Mills not only 
maintains old ICL ma ch ines 'i 
this country it also trains users 
of old ICL equipment in 
countr.ps rich a* India vhe-v 
economics demand that old 
machines be kept in’ operation, 
even though ICL itself would 
dearly love to replace them 
with gleaming new hardware. 



s :s 


Keith Jones 


ITT employs mc'TC ihen 200 . 

co?npK& cr-bosed mssscnc . ;■ . . • • ■ 

operation on a hUgk-dsiisil’i ■ '•••- 

■*. U 


: mu/* f. 

AdTcuic 
System 


! lemea, purenased, leased from iliac ICL’s policies relating to 
a in;r d party lessor or brought third party maintenance ' and. 


. An ICL/Barclays Bank Company. 


m 


Baric is a member of CSA 


i.iim a used computer broker, 
if the user wants IBM service, 
ue receives il 

uae type of user who tends 
to iwok elsewhere is Lhe LLu. 
• issiOuiur d •• mixed " instai- 
.. w<u inure are peri- 

iii: UililS, auul iS maglitde 
tape drives, cuSii drives or line 
printers iu-t are ioiaiiy com- 
, patibie vim Lie L sii sysiem out 
: manuiactureu by an uidepen- 


mdeed, to maintenance in 
i-LaiaJ, arc regarded as being 
rather iess accommodating than 
tnav of IBM. 


European airlines are 


G ";ares 


Mdis Associates, a firm which 
services more than 50 ICL 
series computers all over the 
. • - :? lit a - , it hrs never 

bought spare parts from ICL 
itself, preferring to .acquire 


a major 



F 


SOFTWARE SERViC 


We wish to retain consultants to prepare reports analysing 
and forecasting the European markets for: 

* PACKET SWITCHING 

* REMOTE COMPUTER SERVICES 

Product knowledge is essential. We are an in te macro najly 
known firm and can provide continuous assignments. Replies 
will be kept strictly confidential. 

Write Box AJS96, Financial Times, 10 Cannon Street, EC4P 4BY .’ 



aent company. These piug com- them from what it describes as 
patible manufacturers iPSMs as *• other sources," rather than 
they are called; usually have depend on ICL as a supplier, 
their own maintenance Similarly, DPCE, which now 
engineers who work at a also provides servicing for the 
customer's installation along- other previous generation of 
side, but not always in total ICL machines, the System 4 


co-operation with IBM's 
engineers. There is seldom 
serious hostility between the 
two groups, but not surprisingly 
the job of identifying the cause 


series (because they are quite 
similar in technology to IBM 
machines), says that rather 
than buying from ICL it obtains 
its parts from old System 4s 


PROFILE . 

Data Processing 
Customer Engineering 


contract with BA worth £5m to so there is coostant contact so. ultimately, lose tfih ejnlp; 
DPCE, has been signed for a Except for IBM and some plug ment — although, they area 
further five years to September, compatible suppliers, there are have no fears in th^rogard, 
1983, and this covers the entire frequent difficulties when it according to the- DPCE SMCifr 
set of IBM and plug-compatible comes to the supply of span? tive. 

equipment. parts, maintenance documents Looking at the site- itself, 

Last year the Australian and technical support. “Some DPCE carries an enormous 
company was given Federal suppliers have openly stated that responsibility for , , doing the 
Government recognition and they will make it sticky for us maintenance for BA. “ If the 
presented with the 1978 Export to get spares and this f 1 equipment was down for' W 

Award, an annual event to strange attitude, comments Mr. nunreciable length of tin&rlji 



of a third party maintenance 
company that is free .to main- 
tain, every piece of equipment 
on the site. 


decides to bring in an outside 




from old System 4s are as good 11 rica “ WU11U UI tu “. a ‘ there were interface problems ^ is on 11x31 computer . 

as new. party maintenance. between the two maintenance operated wth DPCE m a tj on s, aircraft scheduling, ow 

The ICL equipment-user who DPCE— better known as suppliers, IBM and Honeywell, Austiaiia ana m the UA tne scheduling, flight plans. and ^ 

- enuipinwiiu. « Deep ^ to British Airways and in 1974 DPCE took over relationship between them is Qn> .. However, there are 

and Qantas— is making the Qantas contract with total £ ood - tremendously effective failsafe 

European airl i n es a key maintenance responsibility. The y-,, ■ . procedures worked into the 

targeL -company’s expertise in. main- wDlCCtIV0 software/hardware and opewt* 

When the Australian com- twining 1 the Qantas installation * ing systems and it would take 

was a major factor in the BA _ behaves very ^profes- • a major catastrophe to lose die 
switch from IBM to DFCE. 

Success of both Qantas and 


Australian com- 
pany ousted IBM from main- 
tenance of £40m worth of equip- 
ment at Heathrow, it was re- 


si on ally and support to DPCE is W ho t lot. 
excellent, adds Mr. Veal. IBM Qn ^e 


Qantas contract, 


losing business 
■ waiting 
H> use your own 
pcomputer? 


garded by some as a nine-day £ A in terma o£ independent has an; industry relations officer DPCE has been having Immense 
' wonder and ' many queried .maintenance is attributed by who makes sure tiiat DPCE has difficulties with one ortworaij 


When you’ve got a business 
problem you need information fast. 
Waiting for time on your computer 
not only slows down your decision 
making, it might give competitors a 
chance to get in front. 

To help solve the problem, IBM's 
own computer facilities are available 
to you. Our Remote Computing 
Services (RCS) allow you to process 
business work quickly and effectively. 
And because you're using IBMs own 
computers you benefit from our 
technical expertise and resources. * 
You can use RCS to help you in 
most areas: analysing salary 


negotiations, evaluating the effects 
of rising fuel costs, or developing 
new marketing plans. The same 
facilities can also meet your more 
straightforward needs such as 
invoicing or stock control 

Whichever of our services you 
use, with RCS you are in control, with 
advice and guidance from us should 
you need it 

RCS is a fast, efficient means to help 
you with your information problems. 

To find out how it can benefit you, 
talk to your local BM representative. 
Write to us for details 


at the address below. ” _ _ — — 


IBMTJnStedL Kingdom Limited, Remote Computing Services, 389 Chiswick High Road, London W.4. 


whether DPCE would cope. But, D PCE to the support and the theJkind of service from IBM P uers. Mr. VeaTsur^ests that 
according to Mr. Geoffrey Veal, relationship that engendered that It pays for — “ To give IBM some suppliers are "merely^' 
BAs up-time has improved witll customers. In Australia, its due, a satisfied customer is terested in making a one-time 
dramatically and the airline is Qantas i s similarly organised to number one objective regard- sale to the customer and they 
receiving better hardware per- British Airways. The two sides less of who is doing the main- do ; not seem to .’have -the., 
formance. _ have regular meetings with tenance," comments Mr Veal. maturity,, as !.• mention™ 

nnrr °.. g . - Plenty of feedback. Sometimes But a lot of other manufac- earlier, that IBM has.” ... ■ ~ 

vm-JSt .rtT' • B i5St" some of the faults bring difficul- turers do not react with the Due to the high cost of spate 

d° f h ? n et S5 — there may be a software same maturity: u They perceive parts supplied by manufac- 
hitch, or hardware malfunction, us as an enemy and if they lose turers, one of DPCE’s operation* 
!* Ha a T he software support comes the maintenance they lose a is to provide second-source 
J?* 1 xl # j ^ partKrolnxly from BA or Q antaSi and the lot of contact with the site and spares. One of the methods of 


magnetic tape devices. 

Another advantage gained is 
that British Airways has been 
able to introduce a number of 
suppliers on the computer floor 
and now uses equipment sup- 
plied by IBM, - Memo rex, 
Amdahl, Itel, Collins end CCL 

According to Mr. Alan Jacobs, 
head of Computer- Services at 
British Airways: “We are very 
satisfied with DPCE and they 
have done everything they 
claimed they would do. They 
have improved the hardware 
performance and have become 
integrated In our operation in 
such a way that this has made 
the whole operation flexible.” 

Since 1976, BA has probably 
saved £3m to £4m In acquisition 
of computer peripherals against 
purchase of IBM equipment 
lie big benefit is tiiat the DPCE 
maintenance team, 31 in all, 
look after the total range of 
equipment 

“ From the maintenance point 
of view it is the best-run com- 
puter. installation in. Britain,” 
claims Mr. Veal. “ With British 
Airways we have an extremely 
good rapport; BA take a great 
deal of interest in their equip- 
ment and hoW it performs, so 
we both have common objectives 
to ensure maximum uptime." 

The original BA maintenance 
contract comprised IBM 
370/168, 360/65, Univac 494 
equipment and some add-on 
memory. IBM 360/65 and 
Univac equipment has now 
been phased out by Amdahl V6 
and V7 plug-compatible pro- 
cessors. Another maintenance 


hardware support from DPCE, 


CONTINUED ON PAGE VI 
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As one of the world’s leading computing 
services suppliers we understand the problems 
and knowhow to solve them. You benefit from our 
fourteen years experience of running a multi-million 
pound time sharing operation., ■' 

ADP/Onsite provides you with a slice of our 
total services for a fixed monthly exist. 

We place a small mainframe computer on your 
premises, linked to our network and central 
computer systems. 

More importantly you get from one supplier 
EVERYTHING ELSE needed to make it work - 
OPERATING SYSTEM, APPLICATIONS 
SOFTWARE, MAINTENANCE, OPERATION, USER 
SUPPORT, TELECOMMUNICATIONS NETWORK 
and as much advice and consultancy as you need. 
Total compatibility with our central systems means 
constantly available development resource and 
backup if needed. 

Put another way, you have all the sophisticated 
features and freedom from operational concerns 
that can be expected from a major bureau service 
AND the advantages of predetermined costs, local 
control and security usually associated with your 
own computer. 


You can reduce computing costs with . 
ADP/Onsite. Experience has shown that 
■ ADP/Onsite Can provide 5-10 times the capacity for 
the equivalent cost of resources purchased on a 
typical time sharing service. 

Why not consider consolidating your 
- applications onto one total service with ADP/Onsite. 

' - ADP/Onsite is versatile. ADP products like our 
Information Processing Language (IPL) can be 
tailored to, a wide variety of business control 
.. applications - inventory, manufacturing, sales 


^ / ^. ./On-line interactive use of ADP/Onsite helps 
Tr^ifiliianciial planning and aids business 
i-liriderstan<iing. ADP products like FML and 
■ ; ORACLE are available as part of the package as 
\ ’well as our applications'support team to help you 
Set things moving. 

^ i . 

' / J0P/Onsite users can also have an allocation of 

• Antral system resources included in- the price. 


• ?; • iWm (Time Series Analysis and Modelling) or our 

• I' services like FINALYST and DATALYST 

-need hot f therefore, be a problem if you don’t need 

• them pnyour ADP/Onsite. 

For the Project Manager we can also provide . 
our APECS system, ah industry leader^ in a specially 
priced ADP/Orisite configuration. Allied to our • 

• Project management graphics and range of 
*■ ' software, this presents a very competitive, package. 


Your ONSITE is linked 
to our network 


O Q 





__ , UKusers 
can access 


o 


9 



European users 
can access 


U.S.users ' 
can access 


U.S.A 


ADP central 
systems 


r 
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U.K. 


\ 

EUROPE O 


Who else can tick these 
features arid benefits 
as a single supplier? 

Purpose built time-sharing hardware 
manufactured by a company with a 
reputation for reliable high 
performance products. Over 2 MBytes 
core and up to 1400 million characters 
of disk storage support up to 32 
terminals. Caters for a wide job mix 
including large and small capacity 
requirements. 

Range of software for management 
information and control systems - 
provides fast implementation and 
flexible development. Easily linked so 
you can use the best tool for the- job. 

Total compatibility of this software with 
ADP's general' time sharing service. 
Means you can develop cost 
effectively bn this, then transfer to 
ADP/Onsite for production running if 
appropriate. 
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Complete maintenance and TTU I 

operational support including remote 1 V 1 1 | 

diagnosis of faults means freedom from 
operational concerns. 

Implementation services and on going \~~~] | I 

support' from locally based highly [ v [ I I 

qualified staff wtiLhelp you get results. / 1 1 1 


.Local or remote access to your 
ADP/Onsite via our international 
■network covering the UK, Europe and 
USA- Different locations of your " 
business can share the same central 
computing resource, data and 
programs. Improves utilisation and . 
cost effectiveness. : ■ ' . 
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For a presentation, demonstration or abrochure 
on the unique ADP/Onsite service contact: 

R. A. Schultz, 

Sales and Marketing Director, 

ADP Network Services Ltd., 

179/193 Great Portland Street, 

London WIN STB. 

01-637 1355 
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Your business may now be big enough to justify a computer. 
We’re definitely not suggesting you install something on. the 
scale of Ernie, the Premium Bond computer. 

But if tou employ more than r j people then it’s very likely a 
Basic Four computer system is precisely- the advance your 
successful company needs to make it even more efficient. 
More competitive. More profitable- 
MAI real time computer systems have helped over 6,000 
businesses to achieve higher efficiency. Basic Four is a highly 
sophisticated computer system designed specifically for die 
growing business. 

It is pre-programmed to 
handle a range of office 
functions including order 
entry, stock control, 
invoicing, cash flow, current 
debtors, wages. 

Ail continually updated so 
that you keep a tight 

managerial rein on things x 

like bank interest charges. " -• • - 
To lease a Basic Four costs 
roughly the equivalent of 
employing just one 

scceatiiry. Starting 3 t £ 16,000 MAI Un Ked Kingdom Limited, 
you can purchase outright. Black Arrow House, 

For full information Chandos Road, 

phone 01-965 973 1 . London, NW10 6 NF. 



\' V 




It says we’ve just 
wasted our money and should 
have bought 

an MAI Basic Four. . 
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COMPUTER SERVICES VI 


Offshoots of the big 


AMONG THE more recent 
recruits to the computing ser- 
vice industry have been off- 
shoots from the automotive 
world. 

The stir caused by British 
Leyjand’s entry into -the field 
arises because of its extensive 
long-term training efforts in the 
past, coupled more recently to 
aggressive plans using fibre- 
optic communications systems, 
microwave communication 
lystems and other advanced 
techniques. 

The BL Systems firm com- 
plements the Lucas Logic ser- 
vice in computer-aided design 
which has been steadily winning 
customers far from the auto- 
motive industry. 

The rules governing the suc- 
cessful computing services firm 
have not changed at all in the 
past few years. What has hap- 
pened is that new candidates 
from the blue-chip sector of 
British industry have emerged 
which are well-qualified to enter 
and expand in the computing 
services arena. 

It is sometimes assumed that 
the major factor governing the 
spinning-off of a subsidiary in 
computing related matters stems 
from the fintmr-ia? strength of 
the parent organisation. How- 
ever, this is generally of only 
limited value in that it does 
something to ensure continuity 
of service. The main point was 
once well put by Mr. John 
Playfer, director of RUM man- 
agement services (derived from 


Ranks Hovis McDougall) when 
he remarked that “ it you hire 
lion tamers, then you had better 
give them some lions to tame” 

In RHJTs case the taming 
activity centred on the manage- 
ment of communications for 
data, complete with the adapted 
software to suit variable traffic 
loads impacting a computer 
centre. It was this kind of 
experience which quite natu> 
ally led to the operation and 
extension of an information 
retrieval service rah on behalf 
of the British Library. The 
needs of literature searchers 
may seem far removed from the 
main business of KHM, but what 
connected them was extensive 
skills in combining different 
computers through telecom- 
munications links to deal with 
rather unpredictable patterns of 
traffic. 

Similar sets of skills, and a 
comparable pattern of resolving 
hardware and software prob- 
lems under testing commercial 
pressures have given rise to 
both the BL and Lucas offshoots: 
The creation of outside cus- 
tomers, with their interests 
which are often far removed 
from the *' family ” industry 
serves to stimulate the skilled 
staff trained in various aspects 
of computing. In one company 
it has been talked of as “a con- 
tinual exploration of many 
trades and industries, and. in 
some cases, of completely alien 
cultures.” 


Without such a challenge the 
staff would, perhaps, otherwise 
leave to join external comput- 
ing service companies, thus 
depriving the training organisa- 
tion of the greater value from 
the investment made in a per- 
son’s most formative years. By 
creating a services offshoot in 
computing, the parent organisa- 
tion is able to reverse the pro- 
cess by attracting “super-skills" 
which would otherwise always 
have to be hired from specialist 
firms. 


However, those staff who find 
the exploration of the frontiers 
of computing, in itself, an 
absorbing task can remain 
employed within the parent 
structure and yet develop, either 
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Affiliates 


Observers of the international 
computing service scene will 
recall that all three U.S. aircraft 
builders — Boeing, Lockheed, 
and McDonnell Douglas have 
developed affiliates in com- 
' pitting. It is no accident that 
as computing has been 
gene ralis ed so that it is used 
and understood much more 
broadly in less avowedly high 
technology firms, so offshoots in 
computing should spring from 
a number of general industrial 
organisations. 

For the intake of staff into 
computing within these parent 
companies there is appearing a 
doable option. Those who wish 
to progress within the family 
industry can still do so. In fact 
as computing becomes absorbed 
into the blood stream of general 
business it becomes a natural 
path to general operational 
management 


“re S? trades. The automatic including Software Sciences Similar emtotrimx 
model-maker derives its feeding Engineering within which app y 10 dvaU, uitli continental 
data from thegraphics display- has developed * qflcni of com- equivalents :» computing 
based* studies and is itself con- inter support for design wludi service* aid Uie*- are tewnu* 
trolled bv a microprocessor. In merits attention. more common eit-ft month.- - 

this wav; the real three dimen- From the BP umbrella, the hx ^ me senses, »t. ran he 

sional prototype is rapidly pro- two arms of Seiran are part of staled ibat the trench set the 
duced from themore theoretical the 20 -yeawiM fabric. of coni. pattern for the vrowlfa of the 
work earned out on the design- puling terms, spanning both British . computing sen-in* 
ine computer system. bureaux op era t inns and soil- industry through "parental” 

strengths when, at the itotlcn. 

If <k.. r . 


work carried out on the design- puung wtrmrWamK 00 h 
ing computer system. bureaux operating and suL- 

The early years Of develop- ware and systems developm MMlilll ui ‘III, .UULII^iJa 

ment within the computing As more and more users of t ion of the French Government, 
service industry saw the first computing service firms seek U< several years aon, there were 
affiliates in this activity from determine a stable source of major consolidations m France, 
major stock exchange names computing skills to support most of which secured au 
mostly derived from the finan- applications which are crucial umbrella from existing financial 
rial sector. Perhaps the best- to the health of their biwi- or industrial complexes, 
known name among this group nesses, the attractions of a firm Although the era of the indo- 
is the Centre-file firm owned by which is based in a larger pendent in computing service*, 
the National Westminster bank- grouping become more compel- , s never likely to romo to an 
ing group. This particular ling, year by year. emJ, the balance of odranrase 

computing organisation has But the benefits of financial has shifted markedly to group- 
become a valuable training soundness extend to the matter incs simply hetaunu of the 


computing service nnns sock in several yea is apn, wore were 
determine a stable source of major consolidations in France, 
computing skills to support most of- which secured au 
applications which are crucial umbrella from existin'- financial 
to the health of their biwi- or industrial complexes. 


puting services. sively studied in the U.S. and it how to plan Tor its growth. 

Since the banking world has is wasteful to repeat the basic 
a great need of well-rounded investment in Britain. The Hill. r.cuicj ▼ wyScy 


Springboard for expansion 


To: MAI United Kingdom Limited 

Black Arrow House, Chandos Road. London NW40 6NF 
Please send me full details of the Basic Four range 
Name 

Company,, 

Position 

Address 


How to Buy 
Computing Services 

The 1 980 CSA Directory of Members and Services is the 
authentic guide to the leading U.K. suppliers of computing 
services — bureaux; systems and software houses; 
consultancies; recruitment specialists; independent 
maintenance companies; training companies and other 
specialists. 

The Directory (available November 1979) provides full 
details of the capabilities and resources of 1 70 companies. 

Price £1 2.00 inclusive of packing and postage. 

Order your copy today, enclosing remittance. ~ 




Cornputfrig 
Services 
Assodafion 

Hanover House 73/74 High Holborn London WC1V6LE 
Telephone; 01-405 21 71 12 Telex; 263224 COMPSA G 


FEW COMPUTER bureaux 
regard themselves as being in 
the classic wholesaling mould 
any longer. That is to say, that 
their function of “ breaking 
bulk ” is a minor one, although 
that is historically where the 
idea of a bureau came from. 

. But since computing power is 
not confined to very expensive 
centres and is, now, through 
minicomputing and personal 
microcomputers available, in 
one form or another, to bus- 
nesses at remarkably low levels 
of capital expenditure, the 
bureau in computing has taken 
on a new guise. 

Basically, the current concept 
of a bureau rests on the ease 
and rapidity with which a user 
can tackle the next most urgent 
problem which has caught the 
attention of its senior manage- 
ment. A typeial computer bureau 
has long since • become 
accustomed to taking on board 
users which already have a 
computer within their organisa- 
tion. 

Several bureaux currently 
seek to reverse this process by 
building up a work load using 
the bureau machine and then, 
making a sale — as an agent — of 
a machine able to do much of 
tiiis load without using the com- 
munications links to the bureau. 
For what has been discovered 
is the law of the exploding com- 
puting universe. However heavy 
the existing computing load, the 
list of desirable applications of 
computing is always greater 
than the set of what has been 
done so far. 

Basically, the great access!- 
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-including programs! 


INVOICING SALES PURCHASE & NOMINAL 
LEDGER^ STOCK CONTROL, 

PAYROLL, COMMISSIONS VAX 
DAILY-WEEKLy-MONTHLY- 


ANNUAL FIGURES 


AIXSO SIMPLE WITH A 


KIENZLE BOOK^H 
KEEPING COMPUTER 


Difficulties with your accounts must be costing 
you money and affecting the growth of your 

business. A Kienzle microprocessor computer ~ _ 

can solve your problems, improve your wiih optical vnir 

cashflow and smarten up vour image I Seeing Is believing 

■ Choose the right romimtKl Kicnzlc have Vish ocher Kknzle users. Ask them questions - 

fifteen models. You select yoor o«n system - get honest answers, 

magnetic ledger card, high speed floppy-disk ora AH our own work 

combination of both. Visual display units optional. We design and build these computers ai our 



N Rent your Ktemte from £41 to under £90 
weekly or bqy from £7,200 to about £15,000, 

■ Programs included in the price. Huge 
selection of Kelt proven program packages —see 
you: company accounts naming before you order! 

■ I m media te delivery from stock 
It Is easy to switch to a Kienzle 

Easy to install - just plug it in and we'll show 
you how to operate it, using your existing staff. 


own factories in West Germany. We operate 
worldwide and our highly successful 
company in UK and Ireland is particulariy 
strong on programming and field ^ 

servicing. Kienzle will be a reliable v v 

partner 1 . V- 


- irom «o« The brochures are free! . 

It Is easy to switch to a Kienzle Send the coupon or give us a call for 

Easy to install - just plug it in and we'll show the brochures that wiil give you the 

you how to operate it, using your existing staff. facts and figures. No obligation. a 1 

Kienzle Data Systems, 224 Bath Rd., Slough SLi 4DS 

Tel Slough 33355 Telex 848535 KIENZLG . 

Branches also at: Birmingham, ^ y' 

Bristol. Bury St. Edmunds, / / 

Manchester, Tunbridge / / 

Wells. Washington, A 

tssssr* . ^ 
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Computers 
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billty of current computers has 
merely served to carry out the 
much-needed introduction of 
business to an understanding of 
what is feasible. 

An extreme example of the 
connection between the very 
cheap personal computer, which 
can be bought through a large 
hi-fi store, and the large comput- 
ing bureaux, can be seen in the 
use of the personal machine to 
exploit its programmable com- 
petence so as to access several 
different bureaux. 

The microcomputer and store 
contained in the personal 
machine can be used to amelior- 
ate the diversity of procedures 
required to access different 
bureaux. 

Several kinds of operating 
systems used by large central 
machines can be made to look 
very similar to the user of the 
personal computer. The micro- 
computer can also be used to 
remember the correct telecom- 
munications rituals followed in 
differing countries and also to 
keep an accurate accounting log 
of which facilities have been 
used and exactly when. 

. As time ?oes on for a user 
of several bureaux, it becomes 
increasingly imooriant that the 
terminal used should be able to 
insulate the usin? desk from 
nearly all the changes made to 
the services consumed through 
remote Fudges. This creation 
of a stable floating platform for 
the user demand* use of a 
microprocessor within the ter- 
minal and the use of programs 
supplied by the bureau bidding 
for custom as part of the 
connection service. 

In the long run it is to be 
hoped that standardisation 
efforts w *11 minin'.: re tb? range 
of differences ir.rrlvcu in 
switching from cr.e nrtvrerk n“ 
computers to ■ ancther. TTirv- 
ever, the competitive inrtinctr 
of service firms will always 
ensure that what is freshly 
attractive is likely to be slightly 
different in the context of the 
user. 

The executives in computer 
bureaux tend to regard it as un- 
thinkable that there is'any final 
pattern to computing use. 

What is more, they believe 
that the bureaux experience of 
careful costing, marketing, con- 


tinuous development, education 
and sheer opportunism is an un- 
beatable guide for the business 
which wants to know just how to 
do anything related to comput- 
ing. It has been the bureaux 
which have made all the run- 
ning in letting users experiment 
with simply constructed data- 
bases, created from existing files 
which were however, not 
accessible to many users for 
development purposes. 

Strategies 

The bureaux have through 
this (relatively expensive) -tech- 
nique helped plan many longer 
term strategies for in-house 
development by organisations, 
which would otherwise have 
been left to conjecture as to 
what was useful as a database. 
Many users still transfer some 
files to a bureaux for special 
manipulation and interrogation. 
Several production management 
scheme would never have been 
designed to ran on small local 
computers if the trial design had 
not been achieved on a bureau 
in the first place. 

The early trails of distributed 
files within a number of 
businesses are taking place in 
the same way. First, some 
section is being accessed after 
transfer to & bureau, and then, 
if all is well the principles of 
“divide-and-conqueri* will be 
applied to the main computer 
strategy on the organisation’s 
own machines, the specification 
of which should be made easier 
by the pilot plant experience of 
using a bureau. 

In some cases, the bureaux 
are investing in special develop- 
ment software to e nable the 
development of systems to be 
appreciated by all grades of 
user staff liable to operate a 
visual display unit. This en- 
ables the difference in usage 
to be established between the 
regular display terminal 
operator, and the occasional 
user of such a display, who will 
need more help to ensure that 
correct answers are obtained 
from stored files. 

The development of a variety 
of. dialogues through visual dis- 
play terminals to suit different 
parts of the system, and dif- 
ferent r cl asses of user, is easier 


Target 


CONTINUED FROM PAGE IV 


doing tiiis is to purchase second- 
hand equipment which is then 
broken down into a spare parts 
inventory. This inventory is then 
maintained by repair or addi- 
tional purchases when it is used. 
As Geoff Veal puts it: “We 
bought some Honeywell com- 
puters for ourselves, just to raid 
them for spare parts which is 
one way of getting round it. 
Amdahl circuit boards are extra- 
ordinarily expensive to us, and 
IMB boards, although readily 
available, are just as expensive. 
So we do consciously buy 
second-hand machines to obtain 
spare board supplies because 
this is cheaper. 

“We also do some board 
repair— we replace a faulty 
board is a computer, and bring 
it back to our workshop and 
then replace an individual com- 
ponent” So, as far as the 
customer is concerned, DPCE 
does endeavour to improve its 
supply position and to keep 
prices down. - - 

In costing a site and prepar- 
ing a quotation, the maintenance 
company states that it does not 
cut the supplier’s price. Its price 
is based on the actual cost of 
maintaining the equipment, 
j including such items as spares 
usage, spare inventory cost, 
labour costs, training and so on. 

, In most cases it comes out 10 per 
, cent to 20 per cent less than the 
1 m ai nfra me suppliers' mainte- 


nance cost for tiie equivalent 
maintenance sendee. 

At times DPCE Is called in to 
" shake up ” the existing main- 
tenance, as happened on one 
installation In Melbourne. The 
customer informed the supplier 
of his intention to change to 
DPCE and the end-result was 
that the supplier agreed to pro- 
vide maintenance at a saving of 
830.000 a year on the current 
charge. 

The very presence in the 
market place of companies such 
as DPCE appears to act as a 
regulator and this has probably 
helped to stabilise maintenance 
prices. 

Some of the moves to combat 
third party maintenance are 
interesting. IBM normally 
offers 12 months “free" main- 
tenance in the selling price of 
the central processing units. 
Providing the -intended pur- 
chaser of the equipment from 
any manufacturer insists that 
the supplier agrees to provide 
the necessary support, such as 
the provision of spares, docu- 
mentation and tra ining to a 
third party maintenance com- 
pany, then the purchaser leaves 
his option open to use third 
party maintenance, if he wishes 
to do so. 

Before the purchase agree- 
ment is signed, most suppliers 
will agree to comply with the 
purchaser’s requests, but this is 
not necessarily so after the pur- 




to do via bureaux. In some 
cases, the basic version of the 
final system is actually installed 
on very small business com- 
puters indeed, but the program- 
ming can take full account of 
the fact that the specification 
has been exhaustively experi- 
enced. as well as discussed, dur- 
ing the bureau based evolution- 
ary phase. 

In organisations where private 
forms of viewdata are being 
planned and installed, it seems 
likely that connection of these 
services to an external bureau 
will be one of the better ways 
of establishing whether the 
computational enhancement of a 
viewdata service is really 
desirable. 

The British Post Office’s 
public form of viewdata. 
Prestel. poses a puzzle for the 
bureaux world. The slow 
development of this service 
means that it is difficult to sec 
how connections to it might be 


usefully planned. 

Since the costs of Prestel 
units are now roughly compar- 
able to that of a personal com- 
puter. the Prestel development 
gain is seen by some purely as 
the .availability of a connection 
(via what is celled a modcnil 
to telephone lines which een 
be bought withott direct 
tecniirse to the Post Office. 

Since the Post Office has 
specifically stated that it dr***, 
not regard the Prestel service 
as nari of its mononnly. there 
is also a fear by sen:? bureaux 
that private rivals to Pre?tol. 
intended however for publ.c 
use. would come from the rirnt 
multinationals in the industry. 
It is still mute unclear as ta 
what kind of services would be 
legal through the public offer- 
ing of rival services to Prestel. 

The impending clnri a m t tou 
by the Department of Industry 
as to the extent of the monopoly 
exercised by the PcsL 


would be welcome by the win. 
puting bureaux industry. -Howl 
ever, it might lead them into: a 
head-on clash with really, mas- 
sive technological companies. 

For th? time being, the 
bureaux welcome all develop- 
ments which enhar.ee the use' uf 
anv repe of computing. Tbo 
synergic in ' the ■ past has 
•..enmed from the- Inability "of 
nny Inis* ness executives !to 
know what computing 'could do 
for them. t . 

irifh farrier, down, the 
bureaux fee! that, building a 
nvrUft for their services, even 
though thesi* have -to con- 
tirrfi-Jy t'cve’op. is always. pits. 
s'.Me. They he!iev« that butcate 
ret as a uprinvboui'd fcrBspiUK 
sim, dcv>!nnm?r.r and^lfw 
spac-bl service wh ; .*h is- alto- 
ge.her too tH'Vuil for. the 
isolated individual Cv*htre_to 
create. ' Vi 

Hedley Voysey 
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This visible-record computer in the Kienzle 2200 series (aimed primarily at.the- - 
first time user) combines the advantages of magnetic stripe cards and floppy disc ■■*. 
The cards retain the benefits of having a hard copy record, while discs enable more 
than one record to be accessed simultaneously. . . V. 


TECHNICAL D.P. MANAGEMENT 
CONSULTING 


chase agreement has been 
signed. DPCE points out 

BA has been successful In 
selling software packages world- 
wide and Saudi Arabian Air- 
lines has been sold a manage- 
ment facility for its reservations 
system which is ran on BA 
equipment at 'the West London 
Terminal which DPCE main- 
tains. 

The majority of airlines in 
the world have purchased their 
equipment from IBM mainly 
because of the PARS/IPARS 
reservation system. DPCE has 
the European airlines in its 
sights but intends to tackle the 
U.S. market and will be talking 
to a number of large American 
airlines. 

Another avenue for the main- : 
tenance company will be the 
U.S. Government agencies. 

Diatronics has an operating 
company in Manila and Singa- 
pore, where it has had talks 
with the South East Aslan air- 
lines on third party mainten- 
ance. In Hong Kong, the com- 
pany is looking into the possi- 
bility of marketing small busi- 
ness computers and word 
processing equipment. 

New business for the company 
in Britain is progressing and the 
signing of a contract withTSxeter 
University heralds the UK divi- 
sion’s entry into the 1CL System 
4 market 

Marlene Brown 


BIS Applied Systems Ltd 
London ,-Man chester. Scandinavia 
& Australia 


BANKING & INSURANCE 
COMPUTER SYSTEMS 

BIS Software Ltd 

London, New York, lAaembouxg, Hong Kong 

D.P. & MANAGEMENT 
VIDEO TRAINING LIBRARY 

BIS-bcltak Ltd 

London, Scandinavia. Holland) S, Africa 
& Australia 

D.P. MARKETING RESEARCH 

Pedder Associates Ltd 
London 

Fotf a copy of our 
15th Year 1979 Annual Review 
please write or phone 
Roger Graham, Chief Executive, 

BIS D.P. & Training Activities ' 
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(Actum. Uitltsd_T[l7BJ! 184 A], J 338 N.C. Stair 

►ktiimaJ ftwrbhirt Intr. Mngrs. Ltd.? Rowan Unit Trust rtngL ttd.? [a) 

^ftGraoxhurch Su, EC3P 3HH. . 01*6234200 Cny Gale Hse., FirtsAtiry Sq,/EC2. Gl-bOblOW* 




01-6288131 tofts’- 
^O-ATl jin N PI 0 seas. Trust- 
i3 ^o« S tAtaja JJniop> 


M.P.I. Gih.Un.Tsi . 

_ " _ _ % 

Priiies on Aug, 9, S£u deal Dig 

National Westminster? (a) 

■a 161, Qwpslde, EC2V 6EU- 

| ‘ 

FhuncW - 



American Sept 13— 168.0 ' 71 

Securities Sept. 11„ 196.0 
HI*YIddSe*.14_ 54 J 

(Accum. Units) ill 

Merlin SepL 12. M3 

(AsamTUidls] [llil 


(0277)227300 
39440.11 4.95 



01-406 6060 Royal Tst. Can. Fd. M«rs, U 


* 
14. M 



120, Chrsnldr.EX^. 

CsMtalSept.il. ' 

(Accum. Units! 

liwwne Sept fl, 

Essaste... 

(Accum. Unill) 

tixope Aurarsi 23 
(Accum. Units} — .... 

■ Pn&Cbfd July 24 | 

‘■Recovery SepL 4 



asr^^aBWffl sshs=h 


exempt Inn* «i(y 


Scottish Equitable Fnd. Mgrs. Ud.V 
28 St Amfcew Sq, Edbibwgh 031-5569101 
Income Unds [SAA M.4f — | 5.35 


httttMdaul Funds 
inemsRMvU—. 

PacUic Funo^. u . 

Sra.01 Amtri 
SpccMW run* 

SBS&k=L.- 

OwriMSEatntngi 

EnmptFBRdsO 

Far East Ekenm M4A 

Smaller CO- Ewn*t-h54 
u.SJL Exempt tlOLS 

Anderson Unit Trust Managm Ud. 

158, Froctorca St, EC3M 6AA. 6239231 

Anderson U.T [5A3 fiOJR 4 4J6 

Ansbocber IMt MgmL Co. Lt± t 

1, Itoblr St-, EC2V 7JA. 014236376. p£S? w 

lnc-MomWyF«l„-P654» 17SAR | 10.70 — 

AriHitbnot Securities Ltd. (a)(c> 

57. Quern St, Lo«Jon. EC4R 1EV. 01-2365281 


Gartmore Fund Managers? (a)(g) 

2 St. Man* Axe, EC3A88P . 01-6236114 

m 

Exvatncome Tsl 

Far East Tnst 



Hlgh Income Tst— 

Income Fun] 

Gibbs (Antony) Unit Tst Mgs. Ud. (a) 
3 Frederick^ Pt v Old Jewry, EC2_ ^01-5884311 


.W.7 


NMhYMd.^'. ... 


®,%»r*wi.l 
PrAerence 


Hefencr Fund— 424-6 

ComvdKr Fund*”'.. 
(Agm Unto)...- 

Giants Fund — — 

Acaim Unto) (47^ 

Injwth Fund 137.0 

aaEi!ISfe=f :? 

Eastern & Ind. FdT— L- - 

KSIWaB, 

N. Amcr. « !«. Fart fgJ 

Gilt AFhed _WL9 




F»Eaa&Gea 

Far East Trust—! 
Govett (John)? 
77 London Wan, EC2 
stodchir.St 

DO-ACCURL 




Grieves on 
59 Gresham Street. 
Barrington Sept 12 

^.Vgfeo.| 






Archway Uttit-TsL Mac Ltd.? <a)(c) 

317, High Hqfljgrn. WC1V 7ff L 01-8316233 C^ot Remrry- 

Aidway Fund -— -..$9(1.9 . 96.7)^+21^6.16 Cap. Growth Inc. 


Guardian Royal Ex. Unit MflK- Ltd. 
Royal Exchange; EC3P3DN . 0Z4288OU 

(ag)GuanKOTst [UK5Y U82f-+OJ| 434 

Heodereon Ad adbW rafluf (a)(cKg) 
Premier UT Ackidn- 5, Rgytdgb 
Brentwood, Esse*. 

UJC. Funds 


Prices at Sept 13- Nest sab. itqr 


Unicorn Ho. 2H, RantonJ JM, E7. 

Untoom America tH-2 

Do. And. Act Kp 

US 

J ft’ 

fesni— g;S 

Do. Govral 37.0 

Do. Growth Acx- «8 

Do. UKomeTit 94J 

-Do Prf. A'ln-Tst — 1811 

Do. Rtmery JS2-2 

L7nntreFi 


Barbu Brothers ft Co., Ltd.? (a)(jt) 

88, LeadenhaU St, EC3. . 01-5882830 

“5SBJB® * 

Bbhapsgate Progressive MgmL Co.? 


Cap. Growth Acc. 

u M > income & Assets — 

"Sl-zuss" as 

+03[ 2^ 

CabotPref.lGiU__-.R93 
Se5or Finds 

Fmandal & ITU 067 

Oil* Mat Res P64 




■m 

WoridVftto 1 SepL l4.|wi 

Australian.— — — 

■8S 

Far East 

N. Am.. 




Cabot ____ 

Smaller Cos. P3U 

UflU Sanud Unit TsL Mgts-t t*) 
45 Beech St, EC2P2LX ~ 


01-6286011 


9, Btehettogate. EC2. 

B'gate Pr. Sent 4 
AoTtJis.SegL4— _ 
B'gitrim.Aug.29.- 

(Aran.) *Ang. 29 

Ned sub. tby *Sept U- 


01-5886280 



Bridge Fund Managers (a)(c) 
Regh Hse., King MfiOiam Su, EC6 



Amerlcafl & Geil±_— 
Income* 

Captial Inct 



DmHr^^fuk tWri'tThors. Prices' ^ 'Sent' ilfta: 
Britannia Trust Managemeot (aKg) 

3. London Wall Bvikfings, London 

London EC2M 5QL. 

Assou. — 

Capita) Acc.. 

Corara & Ind 

8SHStr= 

ExenpC 



□ tWLir Tnut ..B 
fi FhiancUd Tiwst 
b High Ytdd Tst J 
b Income Trust— , 


fi) Security Trust- I 

SijS^A^IS'IB^LO 
01-6234951 Investment Intelligence Ltd.? tiKg) 

13, Christopher Street E-Ci. - 01-2477243 

Intri In*. Fund WA 3MIHRWI 7." 

Intel Pacific Fund &§S 

Intel Small Co's FtL_[77J 

Key Fund 

25, MJttSt , EC2V 
Key Energy ln.Fd.___, 


Managers Ltd. CaXg) 

EC2V8JE. 01-606 7070 


nSsTJUrwa Key Income Fund — _ 
Key Fixed Int.FrL — 




*E 

8J7 


^.ih Amerttan- 
PruiemlOMl...™— 

SS5°L^!-“ 

STe 5L9I 
The British Ufi Office Ltd? (a) 
ReHau Hse., Tnntridge Weds, Kt 
BLBntirtUtoi—^" “ 

BL BaLwced” 

T j 8 Sh SmL^ObG dtoBng 


KS Small Go's Fd__Jl273 
KUnwsrt Benson Unit Mnnngers? - 

20, Fendanb St, EC3 01-6238000 

K.B. IMl Fd Inc. f 

K.I.UnHFdAc 1 

ICB.Fdlipf.Tsts. 

<B.FUIn.TsLAccZr 
lfflSoVrCo’sFdinc__ 

KB.Sm.CK.FtLAcc_.L- .. 

»®as=fej 

L ft C Uidt Trust ManMement Ltd.? 

The Stock Exchange, EC2N 1KP. 01-5882800 

tS&asV.-Bffi S 

Legal ft General TyniMB Find? 

18, Caqjhtoc Road Bristol 027232241 

_ Leonine AdmlmrtratloR Ltd. 

089222271 2, St Mbit Axe, EC3A 8BP. 01-6236114. 

76 M=M 8 

Lloyds Bk. Unit Tst. Mngrs. Ltd.? (a) 
MSUft iXP*** 01-623 1JM8 


-Brawn SMpto ft CerifcL? WnrtWng.V 

Hvlands HscibgamidiifTL S*- 044458144 MchL. — 



Clw, 

62 9 +0.2 

8L6 -03 
nan 


4.78 

A78 

254 

254 

689 

689 


Ll0_i672 695] 

_i Ule Ihrft Trrf. IhgK. Ltd.? 

26 WmSLPutan Bar, Herts. P.Bjr 51122 

} 

OdtacAnm (4&Z 

yuSSisL, ESRbq - '^ 

:( dejfmg'diw Sept 19. 

. (a)(c) 

. Tyne 21165 
2 j 4.71 

aa 3fii^sJiP 12 

ChKfaco Charities N/R Fnw 



Extra lneow_^-._Jg5 — 

OUnaudwrlsed Fur In wenw funds cub. . 
UoyjTt Ufa UaR Tst. Mngrs. Ud. 

72-80, toehouse Rd, Ariedwry. 02965911 
Equity Accum pB4.6 1943] 1 450 

Local Antborities' Mutual Invest. Tst* 
77, Lmdun WWI, EC2N IDS. 01-588 105 

OKtiASSf UiKtW =d JB 

f nSwmc^f^AwiLibir only to Local Authorities. 

M & G Grnnp? (yl(e)tz) 

Three Quays, Tower HH1. EC3R6BQ. 01-6264588 
See aho Start 


““““ ffiESSW^ 

American Recovery _ 
Auaralartm 



Conversion Inc.. 

OMdmU 

(AccunUimsJ 

Enrapean____. 
(Acoun. Unto)- 
Extra YleM_._ 


M, Mcta^ale; Londop, e 3. 01-6384121 Maun. UdHj)Z1T. 

z izjsfl 


Parities Otfkla) Invest. Fnndtt 
T7Lcndon Wafl. EC2NID6. 01-5S81815 

m lz::|I a 

•awrusmi,! 
orEAaem 

CmdedtraHan Foods UgL Ltd. (a) 

Sttft»eei7ljB!f,Wt2AiH£ C1J4202B2 

GtowtkFund — — 662 59J| .| 500 

Sfflbwriftan Fond Manigers (z) 
-3^6otB,L«WBfi5»Wl9EJ 01^2358525 

.Mm 



Imr. Tss. — _i 
. Unta)~ 1 

, TiSSJ 

Mgb Income ; 

I^Amgn. Uat5);~..._j 

fSnimuU — 

faugz: 

[SSS'Ctaitsj 

IGen__- 
_.tumtsj. 

lltr Companies.. 

Trustee — 


■Owtsw 

^riimaunt Unft Tst M«n. Ltd. 

ms Foster Lsne. tETVbHH Ud 
:ffdK 



.-.PIS- 1 


Cbxrtfundtt^Lu 

ManuUfe Management Ltd. 

01-6069262 SLCeorgelWw.StevHaBe. w3 ? 5 ^ 1 ° 1 1 

-OJU-OO GrawthUnits K4.9 CM--J «l 

' t0,2 ' frn Mayflower Ma n ag e ment Co. 

14-W, Gmhaw SLEC2V TAU- . H1-6P6S)?? 

g.OD Income An*, *0 QOtO 1, 

-as 5 JO G«Wf Aog- ?0 [71T 

9.W IniwtlU- AO0-2D— 


ill 


Jgvfmr.Pd, 
jfri'btrniail 

SBgr- 


031-226- 
37id+0.3| 150 

sipl u 


Merc. Gen. SepL 12.157.0 
ACC. UR. SPpt-12-- ™ P 

Mm. Im._5rpt._12” S- 1 

fb.n 


Mldtwsd Bank Group 


_ ^*-«PL7 , __(197,7 218.91 — ! 5.05 enu+woed Haw, Sitar Street. Hrad, --^-. 

hue I qfwITlrtA Si 3RD. T*K 'vv-T 


SheRim SI 3RD. 

01-6238893 Commodity 4 6m. 

a=l 2lt fcSBSai rz 

DO. AfXlUTL 

UpHal.... 


t RBRnthesler Fond MngL Ud. 
5«Mab»Y Square. WHA2RA 0l« 


-»«g»roK 

™*5«fcyTst„|7 U- 79,7) —J U» 
■a*J*Uw On. Tr. M.? (aKb)tc) 

ffiwW.HWiWKlrtlC. 049433377 
77.4J-1.7I L83 
MngL.LUL 


M 



Do. Accum.—- ___ 

North Amerkan 

Do. Actum. - 

High Yield..— 

Do- Actum. 

Equity E«MW' 

Do. Acaim --- 
Japan & Pacdic..™- 
- Actum. — - — 

Prices at Sept 


Wfl 

Rl5 2 0 

K 

3L0. 


«. tod dealing 
lers Ltd. 



. Jri 

121 

1213) 

m 


sraL zl 


« -rat SzTeicsti 




dfk« SSSEK"ap ts 

will Mqt Ltd. W JSh^'aJlIsvvS'SGl^ 01^222-3177 

St™'W4»,E«2M5HL 01-628 51ffil ®??ffS. SnW ' S _!p6J 5MS ■«» 



■37 MIA Unl»— .... — — »_4 

Murray Jpbnstw* 1 


'(22UH- W1-221S21 


— 163. Hope StrtreL 



Portfolio In*. FtL P' 

JJnheraal Fd.-, 

NEL Trust Managers Ltd.? (a)(g) ' 
Milan Court, DortJng. Surrey. 

Mehtar- _ |66.g J9.4J 


Net-Jar Hlcpi toe [4& 4f.9d) -O! 

Norwich Union Insurance Group (b> 
P.O.Box 4, Norwich, NR13NG. 060322200 
Graup Tst. Fd. PBS 4142J-061 5JH 


Peart Trust Managers Ltd. W (g)(2) 

252, High HcHboru, WtilV 7EB, 01-4058441 


CummiFd 

Income Fd.. ... . .. 

Pries oa Sept A. Nett deafl-g ) 

Save ft Prosper Group? 

4, Greet St. Hefsn. London EC3P SEP 
68-73 Queen Sl. EdWburgh EHZ 4NX 
Dealings to: 01-554 8899 or 031-226 7351 
iittemiional Funds 

0«!=: ' 

Uutr. Growth 

Increasing Income Fuad 
Higb-YfeM ....—■154,4 


DeaRog day Wednsdiy. 

Sebag Unft Tst Manswers Ltd.? (a) 

PO 80* 5U, BrtBry. toe., EC.4. D1-23650OT- 

Sg:H[IS 

Security Selection Ltd. 

1 * g&WJS'ag-™ 

aHKEe=e. ii-j si 



Pearl Growth Fd 
Accun Units 
Pearl Inc. 



Pearl UnrtTsL 
( Acorn. Units), 


Mali hKMM Funds 
High Return——.... 

Income _ 

U.K. Foods 

UK Equity J4R3 

Overseas Fimds fzl 

Europe 

teisrz -. — @3 


58.41-031 7.72 Stewart Unit Tst. Manners Ltd.(a) 

45, Oarloftt Sq, Edmhr^L 031-226 3271 

SSSSJ^Lmf sis 1 us 




53.941-riUI 5.47 


i 


r 01-5885620 


C* Ltd, 

2P2DS 01-6064433 

S.lfi 


.4 54.9) +0_y 

Pelican Units Admin. Ltd. (g)(x) 

57-63, Prims St, Manchester, 061-236 5685 

Prilca Units (102J U9JJ-0.4I 4J3 

Perpetual Unit Trust MngmL? U> 

48; Hart St, Henley on Thames 049126868 

Sj»toSwbi^^WlA2M V (,J 0V623a893 B76 9d 186A4 I 7JS 

«»-==■» w=d a ci&iftaByji 

Provincial Life inv. Co. Ltd.? Scetbfts Securities Ud «« „ 

222.Bhhonagate.EC2. 01-2476533 IfH - -41-3 +<MI 4.99 



WltWrJM^Unte 

*aew»t Britt* 

Sundwd--— - 
Acaav Un to -- — 
s - Deanog ■ 


Wah- W ai ra t ui i Funds 
Setett Internal 


5fl.< — J — 

■; ** * 

Sun Alftnce Fund MngL Ltd. 

1* Sun AUJance Hse, Horsfnrn. 040364741 


«i2a 


Target Tsf. Mngrs. Ud.? (aXg). 

3L Gresham SU EC2. DeaDngs: 0296 5941 

ConvTWfity -L. 147 T. _50.9| +0J3 

Financial [70.6 

Equity—^ ^.be-5 


Exenpt Inc. Sept. 12 K&3 
Exempt Accum — . — &2Z2 

GdtAtfuoLww 
Growth 


High Income. 


Pacific Income- 


Prwfl. Portfolio Mngrs. Lid.? (a)(b)(c> Scjifeslrtger Trust Mngrs. Ud. (a)(c)fg) 
Hothom Bar^, EC1N 2NH. 01-405 9??7 140, Sooth Street, Dorlrtig (0306) 86441 


S Anm— 

9 


53Z 


Prudential 11415 150^ 

Gunter Management Co. Ltd.? 

The Stock Exchange, ECZN 1HP. 01-600 4177 Exempt High Yfd [266 


fcS-5 


Reliance Unit Mors. UtL? 
Reltance Hse.. Tunbridge WdK KL 

Qpgqol^Fd— R25 - 


089222271 


Am. ExempL. 

Am. Growth . 

Am. snellerCos. 132.9 


Exenra Mkt. Ldrs. 127.7 

Extra Iik. Tit — - — 1286 
Income Dbt. — _ 

lnc.10% Wdrwf,. 

Im.TsL Unto }23 j 

Inti. Growth [SOD 


Sekforde T. Inc— 


Market Leaden — 

■NdYieW 

Pref. A GUI Tnst — 


1328 





Trades Union Unit TsL Managers? 

300, Wood SlrteL U2. 01-62B8011 

nitiis*pi.3 prt.7 57-24 -*.-1 533 

Transatlantic and Gen. Secs.? (e)(y) 
91-99, New London Rd, ChdimfonL 

Barbican Sept. 13 ' 

(Accum, Units.)—,—, 

A Barb. Expt.Aug.9_. 

Bickhm. Siepl 13— _ 

8 Unto},, 

Sept. 1< 

Units)— 
rpt. 12_— 

Unto) 

1. 11 

(Acoaiv Unto) 

Marlboro Sefn. ll~ 

[Actum. Umls) 

Van.Gnn.Sept.ll 

(Accum. Unto) 

VannHySim-U [726 

Vang. Tee Sept. 32 _W7J 
fAccixn, Unto) 

WtctaiT. Sept 13_ 

(Actum. Unrts) 

Widi-Dhr.Seix.14_-, 

Do. Accun. 

Tyndall Managers Ltd.? 

18. canyw Road, Bristol. 

Income Sept. 12. H9.D 

jArann. UntoL r 1956 

(Acuittl U?ii r 0— — ^ 2066 
Exempt Sept. 12.— U4^ 

(Actum. Units) — 17?.p 

Int. Earns Sept. 12 2622 

(Accum. Unto)— »L8 

ml. Sept. 12 107 J. 

(Accum. Umts). [141* 

24, Casd* SL L. ... 

Scot. Inc. Sept 5. lc 

London Wad 6ro up 
CapHal GrewUi_ZL_lffl.7 

Do. Actum. TOJ. 

Extra Inc Growth 35 J 

Da Accum 441 

Financial Pr’rty 195 

Do. Accun. 25.0 

Hiflh Int. Priority 55.9 

International Sq 

Special Sits m. 

TSB Unit Trusts (y) 

21, Chantry Way, Andover, Hants, 026462188 
DeaAngs to 0264 63432-3 


11 
2171 
120. U 
181.3 


027232241 

9^0 


--J ft 

872 


m 

Sid “ 



■02 , 

ni«tt TiwL__- kJ . 

Eshwal Sox. 12 U95 

KSSSsssetuI 

Special SiwawiK — [23.0 

Target TsL. Mims. (Scotland) (altb) 

19, Athol Crescent, EtTm. 3. 031-229 8621/2 

«g5*=fe aai m 

Extra Income-: [58.9 63.74 -05j 1054 

Tower Unit Trust MngL. Ltd. 

S3 . 39/45 nnshmy Square, EC2A1PX 01-628 2294 
1X86 I nenmp& Growth — 1233 2431 -0J1 8.45 




5.01 

9.74 

» 

5.07 

3A1 

525 


Ulster Bank? (a) 

Waring Street, Belfast. 023235231 

(b)llluv Growth — P1& 4fl.4f 1 626 

Unit Trust Account ft MgmL Ltd. 

King William SL EC4R 9AR 01-6234951 

Friars Hse. Fund — W4J» 

Vfieter Grth. Fnd— ~gl2 
Do. Accum. ... ■ ■ .p7.9 

Wirier Growth Fund 
Mng WHIiaiu Sl EC4R9AR 

Income Units 1312 

.Accum Units 137.9 


J 437 

d IS 


HI -623 4951 

*5B=i l« 


INSURANCE & PROPERTY BONDS 

IccurMirp — rnatri. 

m [107.0 lg« -021 738 

11033 1 Off 61 1 • 

m. ms 3025 +oi[ 13.1 

Uio2 xKffl+o5liaj 


Abbey Life Assurance Co. Ud. 

1-3 St. Paul's Churchyard^ EC4. 01-2489111 



Property Acc— 

Srieaiw Fune 

Convertible Fund, 

fMonevFund 

fProp.TdSer.4. 

VMan.Fd.Ser. 4 , 

VEquity Fd. Ser.4— 

VCoiw. Fd. Ser. 4 L_._ 

{Money FA See. 4—11188 
Pension Property- 

Pension Selective I 

Pension Managed. 

Pension |«itrmr ~ 

Prices MSepL ^'viindoo nnniilyfueBbv- nogertyFd 


Crown Life AssuraucE— coatd. 

Interl. FA I non 

_ Money FA Acc — 

ManmFAlncm.. 

_ Ota. Fa Incm.. 

Crown Bet. Imr. - 


13.88 
in an 


_T Crusader Insurance Co. Ltd. 

klHCQlSUYincula House, Tower PL, EC3. 01-626 8031 

1 - Grth.Prop.a*pL4_.|83J 94J) —4 - 

Eagle Star InsurJMli&aitd Assur. 

1, ThreaOnmtHe St., EC2. ' 01-5881212 

Eagte/MkL UoKs [605 62.71+0X1 637 


- EqnhyKd 


Equity ft Law Life Ass. Sac. Ltd? 

Amentom Road, High Wycombe. 049433377 


London AMeen ft Nthn. MU. Assnr. Lid. 
129 Ktngsway. London, WC2B 6NF. 01-404 0393 
'Asset Bunder 1 [49A 473[ 4 - 

London Indemnity ft Gnl. Ins. Co. Ud 

1840, The Fortuny, Reading 583511. 

MoneyManogcr 136.6 . 39.41 ‘ill — 

M.m Flexible— — — IffJ . 34^ — oj! — 
Fixed Interest [37.6 39Jl — 

London Life Linked Assur. Ltd. 

81 nag.Wimain SL. EC4N 7BD. 01-626 0521 

Ell JS = 



Prudential Pensions Lbntted? 

Hoflwn Bars, EC1N 2NH. 01-4059222 

Prop. FA Aug. 15 
Reliance Mutual 

Tunbridge WellA Kent 089222271 

Rd. Prop. Bds | 2558 | | — 

Rothschild Asset Management 
SL Swtthlns Lane, London EC4. 01-6264356 

“"•terfftLaas 4 “ 

Royal Insurance Group 

New Hall Place, Liverpool. 051-2274422 

Royal Shield Fd P67.7 T77-4| -_J — ' 

Save ft Prosper Group? 

4, GcSt. Helen - ;, Lrrin., EC3P 31 


Albany Life Assurance Co. Ltd. 


Fixed 1 merest F 
cm. 


31, Old Burlington St, WO. 

VEcpAtyFA Acc.. .1229.7 

V Fixed Int Acc. | 

VG1 AMoney FAAc. — 

Vlntt ,Man.Fd Acm 

' FdAcc. u 

! Inv. Acc. [l 1 

Pen.FAAtt_S 

FnterfUen-Acc p5.7 

G’tA Mon.PenJtcc— _ [1*6.6 
Inti, MAPnFdAcc — 1127 J5 

Prm.PeruAcc. D47J 

Mpte Inv.PenJVcc [2485 

AMEV Life Assurance Ltd.? 


01-4375962 Mixed 


— ‘ Gartmore Bonds 



+0 - 5 | 3 The London ft Manchester Ass. Gp.? 

van— j— ol— tuj. r«i M rmm e*Vi ee 


Deposit Fd 
sdFd 


-Od - 


AMEV Managed 
AMEVMgdTB’. 


Reigate 40101 


AMEV Money Fd 

AMEV Equity Fd 1 

AMEV Fixed Int— , 

AMEV Prop. FA 

AUEVMndPenJAB 

AMEV Mod. Pen. 

Flex ifund. 

AMEV/FrxinJIogtcn 

American. 


| 1 

, nn 

it sh 

^...x 

m fid 




For mderiying unit prices of Gartmore 
Lhtytfs Ufe Bon* Gartmore Fund 
Managers wider Authorised Unit Trusts 

General PnrtftBo Ufe Ins. C. Ltd.? 

60 Bartholomew Cl, Wahhwn Cross. WX31971 

rawite ad= 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd.. B ’month. 0202767655 

G.L Cash Fund IMS 

G.L Erxrtty Fund [117.0 

GJL GIK Find 026.8 

G.L IntL fund™ — -1104.4 
G.L Pp(y. Fund ]U2J> 

Growth ft Sec. Life Ass. Soc. Ltd.? 
Growth 8. Sec. Ufe As. Soc. Ltd 

Flexible Fl mute J 

LandbanL Secs. [ 

Landhank Set Acc. —1124.! 

G. 6; S. Soper Fd. — | £831 

Guardian Royal Exchange 



Wlmiade Park. Exeter. 

Cap. Gro wth Fu nd 

SfjSiw Prop. Fd” 

Inv. Trust Fund — 

Property Fund—— 

Gtd. DeposIfFd.'. 

Fixed Interest FdL — 

M ft G Group? 

Three Quays, Tower Kill. EC3R68Q 
American Fd. Bond*_i5l4 

Family 1980" 201.4 

Fam®1981" 230.0 

Fami? 82-86*- 225.4 

Gilt Bond-** [519.2 


High Yield Bond— _W3.2 
hnenvml. Bond— __[106.7 
Japan Fd. Bond 4 K7.8 


Japan _ 

Managed Bond— _ . 

Pernu. Pension—* - ._ 

Property Bond'* ._fifl0.7 

Rerowiy Fd- Bond*_B9.7 
Prices on *SepL 12. "Sep!. I 
' Flexaie PensJno Fund price 


01-5345544 Royal Exchange, ECJ. 


Bon*— _ .12183 2273] 

ted Ufe Assurance united 

MaiwgedMtiM — 

Da Acaim. — _ 

Equity InWal [1158 


Beehive Ufe Assur. Co. Ltd.? 


DaAcaan. U7.4 

Fixed hit. Initial 1223 

Do.Acoan.__ 1239 

International Initial-. S3 3 

Da Accum... W 6 

Property Initial 1020 

Do. toum. 1032 

K out Initial — _ — 97.4 
Accum (986 


12t>.lJ -OJI — 
127.7 -03 — 
321.4 -l3 — 
1Z3.6 -13} — 

lS.8 -OjJ 
1043 +03 — 

Wz 

3026 - 
3033} - 




Equity (Cap) — [106.0 

Do. (Aram) B07.1 

■O1-2B37107 
I - 



16Z^_...J — 


U&SSs 

Do.(Acaan) 

Manufacturers Life Insurance Co. 

St. George'sWqy, Stevenage. 043856101 


” Property 


71.LontodSt.EC3L 
Black Hons Mwv Fd.; 
Managed Inv. Fd. 
Property Fd.___ 
Ftxed Interest Fd. 



01-6231288 Hambra Life Assurance Umrted? 


7 Old Park Lane, Lento, W1 

Fixed int- Dep. 1134 9 

Equity- 


{nwme Fd. _ . 

Extra Income Fd 
WoridwM* Growth Fd. 

Balanced Fd 

Canada Ufe Assurance Co. 

2-6, "Woh SL, Rotten Bar, Herts. P. Bar 51122 
Eq^..G5b. FdSepL 3(616 j ___) - 


Prt»«W- 

Managed Cap 

Managed Acs 

OwrWB. 


i 

139.6 


Rand Fed ScpL6_?l^ 


Cannon Assmance Ltd. 

1 Oiympk my, Wembiqr HA9 OffB, 


SiSiSSte mu 

American Acc. lte.6 

Pen. F. I.DepCap __ 1383 
Pen.F.I.DeoAcc. — 1687 
Pen. Prop. Cap — — . 237.8 

Pen. Prop. Asc. 319.7 

Pen. Man. Cap 239.4 

Pen. Mao. Acc 021.7 



Iwestment.. 
01-499.0(81 iptenauooal, 




Scottish Wldaws* Group 
PO Box 902, Edinburgh EH165BU 031-6556000 
lnv.Pty.5rvl Sept 14018.4 118.4) ‘ 

lnv.Pty.Srv2 Scot 14 113.4 117 J 

ImrXash Sept 14106-0 311ft 

Ex. UL Acc- Sept 5_. 35&1 
Ex. UL Inc. SepL 5 ~ 144J) 

Pen- Man. Sept Upli ft 

Skandia Ufe Assurance Co. Ltd. 

161-166 Fleet St, London EC42DY-. 01-3538511 

Managed Acc. 1956 10061 -081 — 

EnrUyAcc— %6 1013 — 

Gut Phis Aec„ 943 .993-03 — 

Pens. Managed Acc_ 96.4 10l3 -53 — 

Pent Eiwhy Act — 966 10171 1 — 

For Prices of other Units and Gcaantred 
Bash. Rates phase- Phone 01-353 8511 • 

Solar Life Assurance Limited 
10712, By Place, London, EC1N 6TT. 01-2422905 


— Property-. 


Merchant Investors Assurance? 

Leon House. 233 High St, Ciwdon 01-6869171 


M +33 
-U 
161.6 -L3 
309.4 +6.3 


Eq. PensJAcc — 

2nd Pro. Pens/ Acc — 

2nd Mgd. Pens/ Acc _ 

2nd Dep. Pcns/Acc.— 

2nd GHIPens/Sce _ 

L&ES.LF.2.. r 

. . Ctnent 1 

Capital Life Assurance? 
Coflfcun Houses Cbapei ASh Wtbn. 


01-9028676 pln^^^StiLT l3| 

^ - SKta=:® ^901- 

tol lfiii 169^ ZI 

Pen. D.A.F. Cap. 

Pw.DJLF.Acc.H_l 117.6 

Hearts of Oak Benefit Society 
129, Kmgsway, London, WC2B 6NF 01-4040393 
Hearts of Oak R0.4 4L6J 1 — 

HQ) Samuel Life Assur. Ud.? 

NLA Twr.AdfiuoinbeRdL Cray. 01-686 4355 

ssgtss'si^a.. 

fSTiSS.fc: 11 " 

Equity Senes A -tUB. 

Pits. Managed Cap. -057.7 
Pits. Managed Acc— [g?6 
Pro. Ghrrd. Cap. 





PnvFxd'ltn.Cap 


PnvPrf-IntJAcc 
Penv Prop.wap 


Chartwhotne' Magna Gp-V 
Stejtog^ Bnmri Centro, Pwv Prop. Ace 


- D06.1 




NEL Pensions Ltd. . 

Mihon Court, Dorking, SurrtSL 5911 

Nelex Eq. Cap — 

NMex Eq. ACBHTL 
Nelex Money Cap — 

Netex Mon. Act! 

Nelex Gth Inc Cap 
Nelex Gth Inc Acc 

Net Mxd FtL Cap. ..... 

Net Mid Fd.Act — 54.Q 
Nelex Deposit Cap — Wi 
Netex Deposit Acc__|5Ll 

Next a*, day SepUnto 25 

NPI Pensions Management Ltd. 

48 Gracechurth SL, EC3P 3HH. 01+623 4200 

Jfk-T 1 - 

New Zealand fits. Co. (UK) Ltd.? 
Maitbnd House, Soullwto SSI 2JS 07t32 62955 

Kiwi Key Inv. Ptao—. 

Snail Co’s Fd. 

TecJmotagv Fd. 

Extra IncTFd. _ — 

Extra Inc. Dist Fd— 

American Fd 
Far East Fd. 


International- 

Dtsviburion.. — .. — |99J. 104.81 . 

Prkw for Series 1 angle prtmura plans 
will be [ractuxahy higher than those tone. 
Sun Affiance Find Maugmt. Ltd. 

Sun Alliance House. Horsham 040364141 

Exp. Fd Int Sept. 12K1712 1B0.7F _....] — 

InLBdS*pLin._..r aOZ2 I — J — 

Sun Alliance Linked Life Ins. Ltd. 

Sun Alliance House, Horeham 040364141 

Equity Fund 056.0 36431-0.31 — 

FixeafnterestFd- UB3 1243[ -051 — 

Deposit Fiatd 105.0 

Managed Fund [122.6 

Sun Life uf Canada (UK) Ltd. 

2, 3, 4, Codcspur SL. SW1Y 5BH 01-930 5400 


Hu 

1 S2 ^ - 

1293 -OJJ 


Maple LL Grth..,..__., 
Maple Lf.Mangd 

«.■*»= 
Pens. Man. Cm— • 
Penv Man. Acc. _ 


5-4 


kndF 1 - 

Target Life Assurance Co. Ltd. 




Iropcfixi Life Ass. Co. of Canada 
Imperial House, GoikSord 71255 

Erwlti Fund Sept- 34 .W>.4 94.M +0JJ — 

ProvMfflU^Sep^jKft 893-13 - . 
Unit Lmxed Portfolio 
“IS2.9 107." 


City at We s t mi ns t er Assur. Co. Ltd, 

g3SSSaSL‘' w ““™‘ J 


Managed Fund. 

Fuwtflid Fd— 

01.333933 

— Irfsfi Life Assmance Co; Ltd. 

— 31, Finsbury Square. EC2. 

= 

— Exempt. Man. Fd.^- 124.4 

— PnpwlSBll— Z15J 

PropAUXLCrsIep--)- 2443 
P1p.MdG1ttLSer.ll 014.9 





Norwich Uflion Inurance Group? 

PO Box 4, Norwich NR13NG. 060322200 

Managed Fond 
Equiiy Fund — 

Properly Fund — 

Fixed Ira. Fund 
Deposit Fimd 


~ Nor. Lind Aug. 15 — | 



Prop. Fd. Inv_ 

Fixed ItJL Fdlnc.— 
tig*. Inc. 


S P«lF«LAcc. 
Pm.Fd.Cap — 

Prop Pen. FdJVcc. 
Prop. Pen.Fd. Cap.. 
Giar.Pen. Fd.Acc. _ 
Gto.Pen.FdCap. . 
DJLPepFdAcc.— 
DJLPmFdCap- 



5911 


_ Trans i n terua tiohal Life Ins. Co. Ud, 


01-628 82*3 
_ 5-00 


Pearl Assurance (Unit Funds) Ltd. 

252, W?i Hoi boro, WC1V 7EB. 01-4058441 
Mangtd Find.— 883 . 132" 

EquHyFund— EKS 334. 

PwtyDia. Ra3 135 

Property Accum.— {1433 ISO 

Phoenix Assurance Co. lid. 

4-5 King William Sl, EC4P4HR. . . _.01-6Z6 9B76 


2 Bream's Bldgs. EC4A1NU. 
VSerin 2 Man. Fd —P" * 
9Serin2Equtty Fd_ 

VSeries Z Prop, Fd-.. 
VSeries2FixedlmFd. 

V Series 2 Moray Fd.. 
jTu|jp jiwesL FcL_.— 


3 = tsssmss^u 


01-4056497 

1DL4] ] 

1006 — 

107.0 

103.0 

10L9 

m =, 

1113 




VMngd. Im.FdAcc-tUO.A 
MapPen. Fd Cap. -037.7. 

Mao. Pen.Fd Acc— [150.8 

Trident Life Assurance Co. LtzL? 


,44.' , 

158J1 


King ft Sbaxsoa Ltd. 

52CoitJiUI. EC3. 


01-6235433 


Pm. MngdCap 

Peos-MiiDdAcc. — 

Penv Money Cap, 
gem. Moray to. 

Penv Etxiity Acc. , — L. 

_ „ Fwd eurreofe- ciusid Mi new i 
Pctfotm Unto -1 2526 • 

City if Wcstnuistcr Assur. Sec. Ltd- 
Telephone 01-664 9664 

0323^5=88? ^.-=1 = 

Commercial Union Croup 

SL Helen's, L Uodershah, EC3. (H-2^7500 
Vr: An. Ac. SepL 15] 67-28 +G7W - 

Dd Annul? uSZJ-l 2L87 1 : — [ — 

Confederation Ufe Insurance Co. 


TjrJ — BondFd Exempt — P0623 108841-0451 — 


Langhattt Lift Assur. Co, LM. 

Langbam Hse_ Hofcnbrook On, NW4. 01-203 MU 
1 Pen. Fund _|98.2 " " 

jo'A' Plan— 166.7_ 

-.Send .-_IiS47 

tSP) Han Fcf 


EhY. Pb.Eq.E- . 

Pran. .Equity & Life Ass. Co,? 

1H Crawford Siroe( l WlK2AS. 014860857 
R. 50k Prop. Bd [ HJ3A _ 

ftSBRcd ' $3 N = 

Property Growth Assur. Co. Ltd.? 

Leon Home, Croydon CR91LU. 01680 0606 


Looto Road, Gloucester. 


Legal ft General (Unit Anar.) LhL 
Kh^md House, lOngswood, Swtyy 

Cash iritlal —[993 

Pn.Acam .. ... |1D52 
Equity litriiaf, 
te.Accun. 


Property Fund..-- — 

SSSSM 

iiu M jji 11 Investment Fund .——l 

IsMstmmi Fan (Aq 
Equity Fund 


X. Ctowy, Ur*. WC2A 1HE. D1-242D282 E«£g*I*- 


ffafdlnita .... U8 J. . 

Dp-Accom. . ... 146.4 

imLlStN ltel 

Do. Aeon. - 189.6 

Managed Initial W 

Da. AeasR. 

Property initial 1043 

D^Accart.— llfli. 

Ugd A Geaeni (Dm Pmnsi Ud 


mu+oji — 
ama+oj — 

-r 

-oj — 
_ai — 
110.7 +03 — 
135.4 +0J — 

143.9 -KU — 
3«J +fl j - 

109f — 

116.il -KU — 


- 


WsFeeFU 


209.41 

_2as — 

Me 

235.4 

3022 

26ft5 


Exeunt Fixed Ind — 156.1 

“ Do. Accum _! — )64| 

Exempt Mrvyi. led 1673 

— Do. Accum — —.{1766 

™ Exempt Prop. Wl m-. 
Da.Accvm.-_H— 


. _ 

ComhBl Insurance Co. Ltd. Legal & General Prog. Fl Mots. Ltd. 

ffiwT ,*7 MMB &teffio a iigS ,14T 5ia 1 9678 

Tdl W- Jzd'= FdAo T^"^iy ~ 

tS:[H3J) 203i( — J — Life Assur. Co. of Pemtsylmua 
Cradtt ft Commetce htsutwee s, New M-.cssmtm, Kent. M*AwiySi23« 

120, Regent St- Lento W1R5FE. 01439 70B1 LACOP Units-, pO-52 HlKj | — 

faCMngdfd [1320 VOJH 



Growth l 

Growth Ao: — 

Pens. Equity Acc. — 

Peov MngcL Acc. 

Pens. Gilt Edged Aa. . 

tessesB^a* 


045236541 
1423 -03J. — 
17B-3 -as — 

■ 1- = 
2MJ = 

140.9 -L2 — 
+0J - 

1485 

m 

73 


+02 — 
■fS3 — 


EqwtyK»d(A). 

Money Fond 
Money FimdjA)— 

AaiOnal Fund 

*R«irt Annuity 

dinned Am ty . 

laemariona! Fd — -I 109.1 . _ 
Pnp. Growth. PeotiaiH A Aonultiei Ltd 
AirWTter Ac. U Is. (1485,7 15631 „ 


Ci».Pns.Cap.UL 
uia. PeoTFd... 

Man. Pens. Cap. UL- ; 

Prop. PenvFd 

Prop.Peus.Cao.Wv , 

BW^StK. Pen. Ul-J 

BI«.Soc.C».UL 

ProvMence Capital Li Co, Ltd. 


T ltd Bond |39J 

•7rdLG.I.Bond. — I 
•Cash moe 


4ia 


,981 

for £100 premhad 

TyRdati Assuranee/Petisroits? 


Crown Ufe A s s u ran ce , Col Ltd.? 

Crown Uto Hse., Woking GU211XW. 048625033 

' ]?0S 


756 



Lloyds Ufe Assura n ce 

20, CWton St, EC2A <MX 


Protog 

jox.TjL Fd. loan. 

fbrtdtttrtlltat™ 
fw^Fd*Ac? :m,— ^ 


lip 

Dp. 5 Man 

KH&ftrair 

■ Pem.Pro.Cao Ann.' 
1)58 Pre.Eqit.Au4.n-. 

— PevEqCdpk Aug.31_. 

- Pro. Aog.31. 

Pre.F«tca».Ac3.3l 

PmMrudt.Aug.31 

Pni.Ug^tP-AnC.Sl 
TO 

Fml 






m 


18, Canynge Road Brito. 

JwlI 

Do. Pentoi Aw. 23, 169.B 

5SKff£z. w . 
8B»£h:K 

UK Inv. SepL 13 1653 

Equity Pen. Seta. 3 _ 300.0 
Bond. Pen. SepL 3.-. 1914 
Prop. Pen SepL 3.— 1120 

Dep Phi. Sept 3 1472 1 

Vanbrugh Life Assurance 
4143 Maddox SL, Lth. Wl R 9LA. 


027232241 


Oi-7499111 


30 Uxhndge Rn*£ W128PG. 

Set. MVl Fd Cap. — "• 

SeL MkL FSL Sid 

Pension Etxrlr f 

PemwoF«d ini 356 

Depovt FtL Cap «.l 

aai®te=S 

Fxtl loL cap. ■ 

Fed ire Arc. — — 

intnl. r T — 

IntnL Aii- 

Managed Fd. Cap. — 

Managed Fd. Ate. — 

Properly Fit. Cap- — 

Property Fd Acc-—. 

Provincial LHe Assurance Co. Ltd. 

222 BKhopsgaie. ECi _ _ 01-2476533 

Prov. Managed Fd_^ 

Prtr.-.Cashfd. 

Gill Fund ~ 
prrperg Fuod 

mV Fund, 


Managed Fd 
Equity FtL, 
Intnl Fd. 


»J — • ' Fixed InLFd. 


Q662 

[270.4 

.021 


ss t* 


Fd. 




014994923 

-oai - 


ss 


U29.0 


284 

M7.5I _..i — 
192.fi -O.d — 

ilsil+O Z 



Vanbrugh Pensions Limited 
43-43, Maddox Sl,UM,W 1R9W 014994923 
Managed 1.1185 124.B 

ISSji tocg-— Z!j 
Property. 

Guaranteed tee ‘Ire. Base (fates* toe. 
Welfare I nsu r a nce Co. Ltd.? 
wiMade Part. Exeter. 0392-52155 

Maneyrnaher Fd I 1102 UtWi “ . 

For other aonfc, pcae refer to Tie London & 
MoncheiiBr Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert tot. Sheet SL, Windsor 68144 

psgggferp 9 ao ^ 
F ^&^±Z Till 

ITex. Uw. Growth. nOTJ'D - 113.41 


OFFSHORE & O’SEAS FUNDS 


Alexander Fund 

37, rue Notre-Oame, Luxembourg. 

Alexander Fund I SUSS 75 | — 

Net asset value S^nenber *L 


Key ser UHmann Ltd. 

25, Milk street, EC2V8JE. 

...1 — Fonsrin lfrl.370 .19 

Btxxfcefex ffrllflB la. 1 

Central Assets- kJ50.92 150.' 


014067070 


Allen Harvey & Ross fnv. Mgb'fC.U »n nn j. rv.JZl 
1 Charing Ores. Sl HHier, Jsy.,C.1. Q534-T3741 KMWJt SMlMn Mngifc 

AHft Gill Edg.Fd. — .JC1220 IZltofl. -.J 1L76 

Arbtrthntrt Securities (C-L) Ltafted 

P.0. Box 284. SLHriler, jersey. 053476077 , 

Cap. T sl (J ersey). _|1250\ 1295J 7.75 git Fnd! $ 

Gov’t seev T il. ” 1 1356 bid Bovt 5«v TiL 

Next dealing Uaie Sqmento 17. First Eferting [(2159 

East Dntl.TsLf Cl L- JIM- - lilt — | 338 

deafing Seniember 20. 



Next dealing September 

Australian Selection Find NV 


^hrtft^ttmj^c.' 0 Irish Young&Whwgite, 


First Iral [W5RK 

Klefanrart Benson Limited 

20, Fenchureh Sl, EC3. 


d: 


USSISharrel-l-f. syS).4B .ft ^3^-;" | 


Net anet value NoMMwr ! 

Bank of America lotenratiMQ) SJL 
35 Bodevard Royal, Luvnnhourg G.D. 

WMnwsl Inomw .....J5IK1MJ3 1W.95WUW 'Ml 
Prices at SepL 137 Not sub. (ttf SepL « 

Banque BntxeUes Lambert 

2, Rue De Is Regvnce B 1000 Brussels 
Renta Fund ,|59.99 61M ] 3.18 

Barbican Managers (Jersey) Ltd. 

P.0. Box 63, Sl Helier. Jersey 0534 74806 „ 
Barb. InL Fund |R96 94J| , M .| 5J» 

Barclays Unicom international 

1, Charing Cross. SL Helier, Jersey. 053473741 

Overseas Income -—145 8 4d2J -031 1X70 

UmdotlarTrust huSIZUT lZiflj .— [ L700 

Unibortd Trust [iOUJ 9U0| — ■■[ 9.00 

}. Thomas SI, Dcrjgte, Isle JxMan. „ 06244SS6 
Unicorn Aim. Em—. 48.1 515| — I 1.70 

Do. Alto. Min. J7.g eaffl J L40 

Do. Gnr. Pidflc- 745 79^ ] — 

Do. Inti. Income 36.1 3B.?f I 9JM 

Do. isle of Man Tst_ 44.2 STil -O.fl 9.40 

Do. Man Mutual.—. 


* t |uSl426 2 ' 


'aosa .i^Ml 


01-623 8000 
4.16 
4.78 
4.7B 
2 ID 

42 


3:5 


-1286 


KB Gift Fund . 

KBInLBdFd.liK.__ SU51DU 

KB im.Bd Fd.Acc SUE10BS4 

KB lull. Fund SUSU24 213 

KB Japan Fund 5US3123 M3 

K-BTiTs. Gwth.Fd... SU515.15 1« 

Signet Btnwib.— SU&5U. „..J L78 

Lloyds Bk. (C-I-) U/T Mgrs. 

P.O. Box 195, Sl Hejlier. Jersey. 0534 27561 
Uowfc Tsl O'seav [544 57.31 I 2.73 

Nert dealing September 17. 

UoydsTruU Gih IOBJh 10J7I J 1150 

Next den Hog date September 19 

Lloyds Bank International, Geneva 
P-0. Box 438, 12U Geneve 11 (Switzerland) 
Unto Int. Growth — frOM DO 389301 „._J UO 
UoytolrH- income ._[SF2W5 30d0( 1 5.20 

M ft G Group 

Three Quays, Tower Hill EC3R6BQ. 01-6264588 
AUankSemll- 
Aust. Ex. SepLll-. 

GoldExJttc 

Island , 

(Accum Unto).— 



BHhopsgatc Commodity Ser. Ltd. 


P.0. Box 42, Douglas, I.O.M. 

ARMAC , 5ep»w*er3.|USSH' 

CA W RH 0* ■ Sept 7_ }aiW3 0.9371 [ —■ 

COUNT** SepL 7 __tt2.a5 2J99| | 220 

OrigiioDy Issued at *$10 and **CL Next vaL OeL L 


28-34, Hill 5l v SL Heller, Jersey. 


lerseyH 


36281 


0624-Z3911 Mufland Drayton GiH.UOi.1 103.61 1150 

Samuel Montagu Ldn. Agents 

114, Old Broad Su EC2. ‘ 01-588 6464 


Bisliopsgate Progressive— Ldn. Agents 

9, Brihopsgate, ECZN 3AD 01-588 6280 

Saff aatHBR" liR =J = 


ApodoFd! 

' (mi 


«. 12... 


12— 

117 Jenty Srot. 5 

117 Jersey OlAxg. 29. 



ae Management Ltd. 

ox 59Q, Hong Kong 




Nippon Fd SepL 12. 


Britannia Tst. MngmL (C.L) Ltd. 

30 Bath 5L, SLHriler, Jersey. 053473114 
„ L _, , ,U5. Dollar Dentoioti 

Unfed. S Tsl BUS656 

hn. High InL Tsl ....MS 
Strrfoo Dewnnluated Fdv 
Growth invest -M2 



High lrx.SUg.Tstl 10^2 

tftXJiiAl Deposit Tsl. [O fl 

llnltlal offer cions Oef. 2. 

Value at Sept. 7. Next doling SepL 17. 



Murray, Johnstone (Inv. Adviser) 

163, Hope Sl, Glasgow, C2. Oil-221 5521 

Wft5fe==L fiM I - 

•NAY Angus; 31. 

Nat Westminster Jersey Fd. Mgrs. Ltd. 

45 U Ntotte SL. Sl HeTier, Jersey 0534 36241 

Negit SJL 

10a Boulexard Royal, Liurmbauni 

NAVSrpL 7 1 SUS12.93 J [ — 

Negit LtdL 

Bank of Bcrnuta Bldgs- Hamilton, Brtnda. 
NAVSepL7 | £4.47 | | — 


5 SSI:d« 


Brawn Shipley Tst. Co. (Jersey) Ltd. 
P.O. Brat 583. SL HeJier, Jersey. 053474777 
SUg.BdFd(h) [1058 10J2ri|-OJ)4| 12J5 

Butter fi eld Management Co. Ltd. 

PJ). Box 195. Hamilton. Bermuda. 

nJSKSESlXr"-- I ot? 01 

ouuuks income. Zi? 

Prices at Aug. 14. Next sdd toy 

CapHal I n fa raa tioHal SJL 

37 rue Notre-Dame, Luxembourg. 

Capitol InL Fund | JUS2026 

Charterhouse Japhet 
1 Paternoster Raw, EC4 
Adiropa — 

Advotiu. 

Fondife 


043136741 


.IS® 


I — I - 




Hhspano 


Clive Investments (Jersey) Ltd. 

P.0. Box 320, Sl Heller, Jersey G 

asMB&ttB H=dH 

Cora hill Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Pori. Guernsey 
Intnl. Man. Fd (lflS.0 20L5{ J — 


Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAV SepL 13 f SU51L09 ]4O06| — 

Phoenix International 

PO Box 77, Sl Peter Port, Guem. 

Inter- Dollar Fund BUS251 21 

Far East Fund SU5204 2 

lull. Currency Fund _ SU51. 41 1 

Dollar Fxd Int. Fund. J4JS1 65 1 

Sier. Exempt Gilt Fd £119 

Providence Capitol Life Ass. (C.L) 

PO Box 121, St Peier Port, Guernsey 0481 26726/9 

Sterling BondFd. M9.2 5171 I — 

Sterling Equity Fd.— p2 4 55.1 — 

IranL ffonfFdr Ejs%» 101 

lotld. Equity Fd .iSfSKO 300 

Prices at Sept. 5. Next dealing 

01-2483999 Guest Fund MngnmL (Jersey) Ltd. 

PO Box 194, SL Helier, Jersey. 053427441 

Quest SUg.Fxdlm— .|85ii 90inS ....„[ 1354 

Quest Intr. Sees fiO/fo lOlOrf I 2.97 

Quest Inti. Bd..__ Jfo.920 0.9743.. .J 934 
Pitas on Sepumber 12. Nert dealing September 19. 
Richmond Life Ass. Ltd. 

48, Athol Street, Douglas. I.O.M. 0624 23914 

053427311 SJ^I = 

DaEmlnc0meBd.__.K3?-!) 139Jhn +2.41 13.47 
MUJwayDep«hBd_ p01.56 lfl2Aa+0JM 1359 

CartilkHi C.G.T. Bd _|60.9 bM - I — 

Rothschild Asset Management (C.I.) 

P.O. Box 58. Sl Julians Cl, Geenney. 048126331 


DWS Deutsche Gk. F. Wertpaplersp 

Gnine bm g w rg 113, 6000 FraTOrfurt 

Invests PMJ7XU 39.00|-m0| — 

Bette Group 

P.O. Box 3012, Nassau. Bahamas 

Celt. Imr. SepL 4 RUS2.45 257J — | — 

Dentscher Investment-Trust 

Postfach 2685 Biebergasse 6-10 6000 Frankfiitt 

Concert ra H)M1B.9I 2D1M J — 

int Rereerton* H3M6450 6650| +0Jj — 

Dreyfus Intercontinental Inv. FtL 
P.O. Box N3712. Nassau, Bahaitu. 
NAVSepLll JSUS19.9S 21201 J — 


0-C5g.Fd.Aug.31_, 
O.C. Inc. Fd. Aug. 3 
ac. America Fdt__ 

OCSraCo. Aog. 31 

O.C. Commodity* 


59.0 

I4& iRa :._:i 




fUSl 

1875 

, 163J 173il+£2[ 6 J 

O. C. Sir Comdiy.t SUS3? 00 393« ... .J o5.. 

OlC. Sterling Fa* # _. £10573 H *0013 +0508 

■Prices on SepL 4. Next dealing SepL 2 8. 
tPriees on Srol. 7. Next dealing SepL 2L 
"Daily Dealings. 

Rothschild Asset MgL (Bermuda) 

P. O. Bax 664, BL. af Bermuda BU, Bermuda 
Reserve Assets Fd.ffUS9.91 10 J2I ..._.{ — 

Pitas on SepL 10. Next deriog SepL 18. 

Royal Trust (C.1J Fd. MgL Ltd. 

->.0. Box 194, Royal TsL l‘ 


Em son ft Dudley TsL MgL Jrsy- Ltd. 

P.O. Box 73, SL Heller Jersey. 053473933 

E.D.I.C.T. r&O 1411J- I 250 




The English Association 

4 Fore Street, EC2. 

E. A. Sterling*.-. — [£5506 

£. A. Equity* 1 64921 

WardgateCm.Fd.".pl57 . 

•Next deal ing SepL 19. **Nexl deaBhg SepL 28. 

Eurobond HoMhigs N.V. 

Kandehdode 24, Wlliemsud, Curacao 


Jersey. 053427441 

RIt: lmi. (Jw.) F4_[780 1 &w[ J 5io 

Prices SepL 11. Next dealing SepL ML 

Save ft Prosper International 

m-coo-MBx ROBoxn, SL Helter, Jersey 053473933 

01-5887081 Fra* h. 11 V I 


■ted 


bi.US, Dobra 


Mr. FX«L lra.-*t—_, 

InternaL Gr. *t- 
Far Eastem*J._ 

North American *t — 

Sepro**t.._ 

Foato deaonliBteil la Sterling 
Channel Capital} |287.4 


London Agents: Intel. 15 Christopher St, EC2. Ctanief islands* 

01-247 72*aTWex! 0814408. . Commod.****± 

SL Deposit **T_ 1095 


T«L 1 


J814408. 

"Price per store Sept. 14. 52052. 


F. ft C. MgmL Ltd. Inv. Advisers 

ljJ^Igge hwitoey Hill, EC4R0BA 

Cent. FtL SepL 5 | SUS&.73 [ I 

Rdefity Mgmt. & Res. (Bda.) Ltd. 

PJl Box 67 0, Hamilton, Bermuda 

Fidelity Am Ass | SUS29.47 

FjdelHy . Dfe5av.TsL[ USS6522 

(XL Fimd — 



Fidelity ltd. 
Fidelity Pat 
Fidelity Wrld Ft 


ndeftiy PaL_Fd ij 


JS25.46 


■wal — 


-0-041 


Fidelity MgmL Research (Jersey) UxL, 

Wroertoo Hse w Don SL, SL Helier, Josey. 0534 

2/j61 

Series A I Intnl J_— (£3.96 [-HUB) — 

Series B (paciife) _pJ5 I — 

Series D(AhlAis.)_^7J8 — 

Sieriipg Fixed lrtJZff9.95 - 9.%[ — | 1120 

Firtt Viking Commodity Trusts lntHm , 

10-12 SL aerate* SL. Daugfas. laM. 0624 25015 isSSlH 


SLFhted *** t 11145 

Finds down iwled in other Currencies. 

=|:d 

— Ttimial Offer Drees SeplenOer 21. 

•Prices on SepL 10. «*SepL 11. ***S«l 14. 
••“SepL 13. iWMdy deaffngs. *Dafe fcfmgs. 
.... ScMeshiger International MngL Ltd. 

9 JO 4L L« MotieSL, SLHriler, Jersey. 053473588 

SLA.I.I |M.O 72 0 

SJLO.L M56 0.90 

GlllFjL- S.8 .220 

I ml. Fd. Jersey 95.0 101.1 

Intri. Fd.Lxrrtjrg |1L% 1251 


■Far East Fundi. _ ... 

•Next sub. dry SepL 29 
Schroder Ufe Group 
Enterprise House, Portsmouth. 
Internatio na l Fundi. 




070527733 


EEtoty— 


K 



FsL Vit Cm. Tit J34.7 365n) -0J5J 

Fleming Japan Fund SJL 
37, rue Notie-Dame, Luxanbourq 
Fleming SepL 12 — I SU 55057 I — I 
Free Worid Fund Ltd. 

Butterfield Bids- Hamilton. Bermria. 

NAV August 31 JJUSZUH +233J ] 

G.T. Management Ltd. 

EC? 

London Agents for: 

Anchor ■ETUrtts j 

Anchor GiN Edge-. 

Anchor InL Fd..— . 

Anchor In. Jar.Tst...; 

a SS biW ip 

G.T. Australia Ft — 501459 1LW 

G.T. Bond Fund—— &G13h7 — -OOl 

G.T. Dollar Fd. tuSa.15 — +DM 

- T. Dir. fStrt}.) Fc £9® . 1025 +019 

G.T. Pacific Fd W51299 — 1-000 

ti. T. PtiHippI ot FA - ffUSL40 9.03|+ 010 

Gartmore Invest Ud. Ldn. Agts. 

2, Sl Mary Axe, 'London, ECS. 01-283 3531 
Eertinore Fund Managen (CJJ Ltd. (aHh) 

41. Brood SL. St H el S* Jersey. . 0534-73741 

Gift FundUeney)— fj9j| 104.0 J 12JJ0 

Gwjmore Fund Mimuan. (Far East! Ltd (aKhl 

Japan Fd — SjOpi 27^51 ..Zj 1.00 

N. American Tsl. — 14.040] !} LEO 

I ml. Bond Fund |MB13te U.720 — J O.00 

B , TFJTgJS! l9Slw,,, " 

Gartmore IirtL Inc— 

Ganmore Inti. Ci ~ 


{Managed.- 
S Managed- 


1565 

1135 


120.1 

[1323 


91.9 

lbLO 

166.9 

120.7 

127.7 
140.7, 


7.'7b| —..I 


225 

2.8S 

4.7D 

029 


Hambro Pacific Fond MgmL Ltd.' 

Bl-arf = 


2110, ConiBught Centre, Hong 
Far East SepL 6.— ..BH14K : 

Japan Fd. SepL 14_-BlB829 

Hambro s Fd. Mgn. (C.L) Ltd. 

P.O. Box 86, Guernsey- 0481-26521 



025 

3.70 

850 

23) 


ssr Fst 

Irani. Bond 

SB.. 

Inv. Svgs. 'B*,. 

Prices on 

T Excludes to UN charge on small orders. 

Henderson Baring Fund Mgrs. -Ltd. 

605, Gjmvnon Hotiw. Kang Kong. 

ffisajsssr 

BondFiL*SrtJLl4_, 

'uctasrre n any prrion, charges. 

Hill-Sanuel ft Co. (Guernsey) Ltd. 
fi LeFrimr Sl, Sl Peter Port. Guernsey, C.I. 
Guernsey TsL J1SB.9 17a0| I 3.62 


Hitt Samuel Invest. Mgmt. Intnl. 

P.O, Bu 63, Jersey. 

HS Channel 1s.F [1265 

H 5. Fired I*. __-t— [975 
Box 2622. Berm, Swdiwrlxnd. 

H5. Overseas ]RS» & 


J. Henry Schrader Wagg & Co. Ltd. 

. 120, ChnSEidr, EC2. 01-5884000 

Chrap S SepL 10 

TrafaJgsr Ang. 31„ 

AJan Fd. 5epL 3 , 

- Daring Fd. SepL 13.-UJZ29 
. VJapanFitSepLft— [US7J9 

Sentry Assurance Intoiutional Ltd. 

P.O, Eiox 1776, Hamilton 5. Bermuda. 

Managed Fund IlfiEW 3228J | — 

rH Smgfcr ft Friaflamler Ldn. Agents. 

{< 20, Camon SL, EC4. 01-2489646 

l « Dekafonto.__ [DU2450 2S5H — J .630 

£ Tokyo Trust SepL3—|Sie3J JO — I ...—] 259 
^ Standard Chartered Inti. Bd. Fd. 

37 rue Notre-Dame, Luxembourg. 

r§7 NAV Sept- U IB51D11 — J .....J — 

IS Stronghold Management Limited 

-S P-O. Bo. 315, Sl Helier, Jersey. 0534-71460 

jL Conxnodily Trust |10L04 107.41! 1 — 

. Surimrest (Jersey) Ltd. (x) 

52 Queens toe. Den Ra, SL Helier, Jsy. 0534 27349 
58 Ameriquri IdiLTsL __|570 5 83I-0M - 

Capoer Trust— -E13.41 1424|-H12H — 

tolodexTsL fCVU 7.olJ— CL07I - 

TSB Unit Trust Managers (C.l.) Ud. 
Bagatelle RtT., SL Saviour, Jersey. 053473494 

TSB JerseyFundJ-'-.ISl ft ■ 54-51 ...-3 4.40 

TSB Guernsey Fund -Bli 54jl — .1 4.40 
Price; on SepL 12. Next sub to SepL 19. , 
TSS Gilt Fund Managers !C.U Ltd. 
Bagatelle Rd..5L Savior, Jersey. 053473494 

TSBGBlFnri 1102.0 105 Dj | 1L40 

TSBGillFd.(Jsy.) llEO 105-ffl . J VL40 

Prices on SepL li. Next sub to W- 19. 
Tokyo Pacific Holdings N.V. 

Indiras Management Co. N.V„ Curacao. 

NAV per share 12. SU56567. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intbnc Managernen Co. N.V, Curacao. 

NAV per share SepL 10. US$47.85 
Tyndall Group 

P.O. Box 1256 Hamilton 5. Bermuda, 2-2760 
Oxeneas SepL 12 .-..IUSS124 

K «um, Urtus) UHtOT 

an I in. August 23 _.[llSS995 
2RewSt,SLHefitr l Jersey. 

TOFSL SepL 13 g7.M 

(Acam. Shares) „ .[12. to 
■ American SepL 13 — B02 

(Accum shares) pJ2 

Far East Sept. 13. [85.6 

8S5Sa^2=Jtt 

Fd^SnL 12 7!ML2 

J. Acc. Uts.) [276.0 

Grit Fund Sepi. 12 — (lot .2 

(Aenm. Shares) [157 B 

- Victory Hoott, Douglas, Isle of Man. 0624 24111, 

Managed August 23-1147.8 15561 J 

Unifife Assurance (Overseas) Ltd. 

P.O. Box 1388, Hanvhon 5-31, Bermuda 

0534 Z738L Inlerri. Mngd Fd [SM98 - | [ 

loi'S '“"j T’S Unton-InvertiMiit-GeMllKhaft mbit 


'Howe Kong Kong. EraopeF 

Ll4j SU510.550 i-0E8| 8JM 



TriwSia. PKdaelt 16767, D 6000 Frankfurt 16. 



N.V. infertwbeer 

P.O. Box 526, Drift. Holland 

Esmeralda Tss. Pr. DH.152.82 — [+018 — 

International Pacific Inv. Mgmt. Ud, 

P-0- Box R237, 56, Pm Su, Sydney, Aust. 
JaweUn Equity Tsl — 1A52.63 2.73J ....J — 

J.E.T. Managers (Jersey) Ltd, 

PD. Bos 96^ ctBunri House, Jersey. 053473673 
Jersey Extrnl Tsl — 0.68 L80[ ...J — 

As at Aug. 3L Nea sub. to SepL 21 

JanSae Fleming ft Ca. Ltd. 

46tb Floor. Connaught Centre. Hoag 
JanJnie EsriL Tsl™' 

JarSneJ'pn.Fd.* ; 

Jardtne S E A,. 

Jardree Flem. InL ~_ 

1 ml. Rackets (Inc 

Po.(ABMn.|-y-— k avsygpt^; 

Next sub. toy September 14. 

Leopold Joseph ft Sons (Guernsey) 
HirzriCt., St. Peter Port, Guernsey. 0481-26648. • 
U. Sterling fund.— |tl!137 3038 I - 

Kwp-Gee Maiunemt Jersey Ltd. 

1 Charm? Cross, SL Heifer, Jersey. CS34 73741 

Cental Ffird [119.7 223.41 I — 

Income Fund Mi _66 H ... J 1CLD1 

CiK Bond in.015 L069| — T| — 


7fi 



Utd. Intnl. Magiml (C.l.) Ltd. 

14. Mulcasur Stre«. SL Heifer. Jersey 

U.I.B. Fund 11513238 104.761 

United States TsL InU. Adv. Co. 

14, Rue Ahkingrr, Ltueirrioutg. 
UJS.TsLInv.Fimd-I SU512.09 J-fija — 
Net wet value August 28. 

S. G. Warburg & Co. Ltd. 

M. Gresham Street, EC2. 01-6004555 

Core. Bd. Sept. 13— BUS955 1-0.011 

Eng_ Ira. SepL 13™-! WS28.M 


n 2% SBOSMindBA 
2.10 
0.70 
130 


Merc.Ms.MkLSraLiO.BLi3' ilii 
Warburg InvesL MngL Jray. Ltd. 

2. Charing Cross. Sl Hriler. Jsy.Cl 0534 73741 
CMFLid. Aug 30.._ au5!4O 14 7 r 

World WMe Growth Manageinentdi 

10a. Boulevartl Royal. Luiffrixwg 
Worldwide Gth Fd] 5US19.57 J+AOJJ — 
Wren Commodity Trust 
laSLfiranel 51, Dowlas loti 062425015 
Wren Cormxjfi. Tsl _|3k6 36,9j „.j _ 




EDITORIAL OFFICES 

Amsterdam: P.O. Bo t 12%, AmstenJam-C. 

Telex 36527 Tel: 276 7% . 

Birmingham George Hone, George Road. 

Telex 338650 Tel: 021-454 0922 
Bonn: Preohaus 11/104 Heussaltee 2-10. 

Telex 8869542 Tel: 210039 
Brussels: 39 Roe Ducate. 

Telex 23283 Tel; 512-9037 
Cairo: P.0. Box 204a 
Tel; 938510 

Dublin: B Fiuwilliam Square. 

Telex 5414 Id: 785321 
Edinburgh: 37 George Street 
Telex; 72484 Tel: 031-226 4120 
Johannesburg: P.0. Box 2128 
THex 84257 Tel; 838-7545 
Lisbon: Praca de Aleqria 58-ID, Lisbon 2. 

Tele* 12533 Td: 362 508 
Madrid: Espronceda 32, Madrid 3. 

Tel: 441 6772 

advertisement offices 

Birmingham: George House, George Road. 

Telex 338650 Tel: 021-454 0422 
Edinburgh: 37 George Street. 

Telex: 72484 Tel: 031-226 4139 
Leeds: Permanent House, The Headraw. 
IMS 0532 454969 


T a£n3£^^^Mt“ SSUSt 


Overseas Advertisement repre***"* f 

Central and South Amenta Africa, the Middle East, Asia and the Far East. 
Pgr further details, plea* contact 
Overseas Advertisement Department, _ 

Financial Tunes, Bracken Horse, 10 Cannon Street, London EC4P 4BY 


SUBSCRIPTIONS 

Copies obtalnaMe from ; 


•wt bootetalb worldwide or on tegular subseripden bom 
De P a »«mettt, Financial Times, Loodon 


For Share Index and BwtotKS News Summary in London, Birmingham, 
Lherpooi and Manchester, Tel: 246 8026 
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INDUSTRIALS— Continued 


■sr 


& aBsnacj 

s -Btsass 

w - KwimspIT- 

Dce. Jwp *» INomwJ IQp 
Ikt Jmj Hays Wftarf £1 
De£ W Jitter - a; 10p4 
j** Nov, HipwwtJiCnnc. 

Bet to« Heoair 

Mjy Hewitt U.) 5c.. 

Dre. Joty HohgaifSJabS^. 
j 37 Not. Hill (Chas.l £L. 

No*. Apr. HlnJMaJ'wn2Cp 

Jrb. SttL H0I|» Bros 

Dec. July HDftLtmfdlsLlOp 
Apr. Sept. Hoover *A’ 

DK. July Hoskta&HZQp. 

Ml OcL Howard Tenets 
No*. July Hunthw Assoc.. 

-Lt fe _ 

Ocl JiijHjnantl.iJ.l5o 2^jnJi 
Ap,J.0Ja. I.C. IntoistrfwH. £LM 

jar *eb, ICL£1 1 4«! 

April ■ Sept Imp. Cool Gas £1 
May ‘ 


Oct 

Oct 


Stnfc 


15 FI 


Nov. Ingall Intis. lOp 1 
toa A» frffol Services. 1 
Dec. Jpae Inter-City 20p.. 

Atnot . Jacksons Bourne . 
juTJfc tesiUJKE.2». 
NO*. June ianfineK.5HK6 

Apr. - Dec. Jcatigae-, 

— Johnson & Barnes 
Oft. Apr. Johnson Otars-- 


(kL JiMeljQntfaa 

■-**- ‘SiSSS 

tSm.lfr 


Sf fflSSf'-’' 1 


a i saetssst\' 

£ 

HIT April LR.C-.taLlOp. 

jbl Jrfy Lawtex — 

July No*. Lead Ind*. 50p : 
jai Aug. LeadentuflStoSag. 

St t*vL*&(Efe_ 

Dec. Jtaje UdqflFobeMOp.] 
Mar. Oct Lfp Group lOp. 
Jan. Aiy lijney Pt«te.5p- 
FetL ‘ Se«.U»MtWp~. 
Oct Mar. UnJutfries — 

ft Kaas 
ft ftlSEfe 

ss-sssaa.. 

S IS: Site 

Aug. lhr Macphenon QUJ 


Cn 


ZL5 4.46 
ZL> 0.25 
2X4 3.7 
, 4.1 na 
(13J1 dU 

10.1 14.9 
21.5 3.5 
Z62 L2B 
266 — 
215 H2.0 
2U 12.6 
11 4.0 

30.7 5.12 
4i HOD 
2U 12.0 
85 10.39 

UH 

ii’istS 

167 GS, 
4.4 tU7 

30.1 55 
li 1.17 

, m 43,0 
2711 ttOi 

25.4 «lc 
2U .$22 

1175 - 
2BJ 15.06 
lit 85 
4.4 322 
St +2.16 
4J j3.61 
28J 2.06 
2t; t2325 
27 U45 

27 K357 

urn 9 

261 t322 
05 tS.23 

23.4 U257 
10.9 *L84 
285 20 

28 8 125 
215 d3.24 
30.7 t7J4 


5J 75 92 
2! 8.5 7.7 
ZA U.7 4.0 

6.7 21 7.8 
11105 7.4 
23 7.6 7.6 
65 ZB 82 
35 75 66 

135 - i 
651 351 51j 

3.7i — ; 
3.6 .9.8 3.9 
14 7.0 5.7 

tiWSs 

1112.7 95 
imoj 8.4 

iJj h 
6| l3lZl 

H || 75 
25j 5.tt II 

♦ m 


14 

*4 '42l-tl 
3D 6.3 69 
13 115 IBM) 
It 55145 
75 3.7 62 

td 35 oJb 
2510.4 65 

25 55 95 
16 145 182) 
14 318 85 
55 6.2 35 

8.0 45 

*18 
its 

95 051 
7J U 
25105 5.7 
26123 45 
65 3.9 4.0 
35 75 45 

26 7.8 55 
24 95 5D 
3.0 -66 6-2 
3.7 6.4 45 
24 5.2116 




a 

Jan. J* Marstairs flnlv 
»*■ 

— raupm /4ipc ■ 

June AtarjMamrdSi. 


Jan. 1 June 
Nov. Jn 
Dec. - June 
Mar. Oct 


ft P ! 


Ocl April Mevttex 
Oct April Myson to. 

Illar. 5opt tosh u!w 
Dec June ’ 

M». Aug 
Nov. 


Fat Mertm pre see 
IIBoxfl— 
■■Closures. 

»r^5cc825 
Monument 10p. 
MorawCrwSe. 
MossOMaJlOp 


W 


« 


OcL 
Od. 

Jan. Aug. 

May - Oct 
Oct April Nti-Swift5p~J~| 
May Nov. Qce Finance Cu. I 
Jan. ' Jbm Office & Beet- j 
Oct " ‘ “ 

too. 

•Bet-’ 

a . 

JW 1 rlrtJ 
Oct.JuM 


i^SSSSr 

Parker Knoh ’S - • 


a 


Pauls & Whites, J 
PenttandlDp_.J 

fesy 

IPttrocOTJ 
[Piull^Ei 

Photn-MeSOpJ 
PHUn^DnBr.lM 
Pttn 1 * Bowes Ln.J 
PJastcCastlOp.j 
Platignan— _l 

WHm 

■PrftftwdJ 






Hi 



» 



sa 

ftHWUcGroup. 


assaW 

Saiper sGrp — 

'K^I 

IsSisHtlte 

KwftySerrias 
IOo.*4>v_ 

■I Starts 9rtre20g 
Sept SItf* Gorman- 
Jrae SHewMtfttlM 
Jmt SJUmeNe'A’^i 
l£} SHr’rtharwelOp 
Simpson (SJ 'A*. 
S4trtcMey.„ — 
SfltfhANwftJt* 
■ SmlBohris-SOp. 
May Solic. La w2Ct3. 

Kid 

B.W.12% 

U.W.)_ 

IPoto — 
■FuiTtlti»e.. 

■■1x0$ 



Miyteug 



SwtSshHalnriOD. 
Srfraftciflcfcod 
tSyftane 1 

| TettS^Eipld 

thenual 5ywl._; 

■iTh-TifflesvaiJ 
April n*dMKelnv..| 
May TauogTr2tt»_. 

- - roo5*«fCw._ 

lap — 

TraktaarH-Zto. 

i™sj]n.UW- 
Tr Mspflrf On . . 
Tranmood Gp. 5p. 

Tmer4New.£L 

UKOta tt. I 

■■IsJuI's.. 

itajfwer — .■ 
■-H.V.FI.1’. I 

Step. 

D Guarantee 5tu 
lUsectTorolOp 

tesS'zopl 

WmmiOpS 
Mats, idea 
gP.»y -5pJ 

fe: 

tegkfMp 

SStaMloS! 

I ■1M.H.X51 
t WtatwiR Angel. 
WWWroft 

las 

■Kirtcm 
■ PMOpedm. 

f fcssl 

ps?| 


■B 


& 


aes 


^| ”111 v 

■sS! 


Awn 


7.9| 7J 
ao|- 

3.M 35)105 

m A A 85 

n 


ms 

9.0 
85 
7.8J 7.0 

naui 

75 


1161 


n 


T 398 


■*X 


19 


Hi 

293 

fli 1.47 I 

!s w3 

174 - J 

1 215 117 g 
DJ2 658 

piiwaiff 

215 L44l 
113.8 76127 
13,1 16127 
13i 16213 
B1 th2 13 

I®; 

IZU 4.26 ri 
1 185 649 
28J 1271 

Iziofer 

SWi 

IZ3.4 24 
bu 209 
123 55 
194 65 
263 W05 
677 — 
■27 146 
123 t287 
16.6 48-0 

.^sl 


Jl 


« 
210 1.00 
94 N6.0 
30.7 262 
4i &A 

^85 05236| 
11! W.Wi 

hl38 1 

54 

27 . 

9.4 N653 
4A 3.07 
11 2227 

JH«P 

nU 


33 

18 








8.4 




OH 


s^i 


2J« 7.W_ 


307 25- 

lii li 
167 d30 
ISi 4.U 
30.7 044 
lritOJOc 
Si A2b 
27 7.7 
27 125 
263 452 
215 221. 
135 113? 
18.6 010^ 
46 275 

m 


mf* 

26 65 

4.7 27 

lfi o;| 

y iiif! 

s-i 

62 2 

W i.8« 


J 61 


25 3.61162 

42 

9D 


4.4 4.1 
35 75 

i 5 1:5 

11 7.8 
22 M 


59 


2«3 


4 j 4 


6.94 


18J2fllfl — 

HHa 

y jh 

U 

uwjlllj 


- INSURANCE 

I 1MS 

=^aas?s_ 

* Stl-^dg 


343 



7 5p 


4J| 


^0 


$.4 — 
M - 
65 - 

at ~ 
55 - 
75 - 

6.71 ~ 


I NSU RANCE — Continued 


MMeads 
- hU 

July Ded 
Jan. Ami 
Oct. Marj 
Ocl Aprij 

Dec. - June! 
No*. Mari 
OcL Apr. 
Nov. JnH 
Mar. Aug. 
Oct. Jimel 
Dec. June) 
Dec. M 


Hambro Ufe 5p , 
Heath 1C.E. J 20p.j 
Robinson. 
enUUlOp 

Do Warrants 

Legal & 6emral_j 
Lotl & Man. 5p 
Lombn lWtri2fb.- 
MliwHkfaLffls 
Moran (Cfris)20p 
Pearl i 


Nov. Mari 
Nov. Mari. 


Jan. 

Feb., 


a 


Sent Aff. 

r i 

Nov. Mart 
Ma5tSe.De/ 
Dec. Jurtf 


Stock 


Phoenix 

pMVrident 

Prudential ' 

5 p 


. Forbes lOp. 
^tenhouse 


;StewvtWr.20p 
Sun Alliance £1 
Sun life 5p^._ 
|T«sha Mar. £DR 

{Trade Indemnity- 
[Travelers S250 
iWlHis Faber— 


Price 

12B 

200 

101 

85 

£37 

170 

140 

37 

27<fad 

242 

138 

175 

148 

196 

544 

570 

250 

225 


I Lait 
I 4 

23.4 

2LS 

30.7 

9.4 

94 

25 

20.1 

as 

27 

109 

85 

ZX4 

9.4 
265 
263 
29.1 
38 
215 
215 

23.4 
253 

9.4 
30.7 

23.4 


ON 

Net- 

4.76 

5- 42 
4.94 

7.0 

6- 51" 
7.Z4 
75.31 

3.72 

4.0 
14.05 
71156 
952 
tS06 

S3 

T50 

452 

tn.05 

%% 

OS208 

|10D5 


|l 677 


CNr 


4.?i 


m 

fa's 

5,3) 

- . W 

26) 7.0 

ujiia 

Tsi 

7.4 

a 551 
3M 
15.41 

7J 
9.C 
67 
9.1 
7-8 

a 


24| 7.fl 
6.1 

n| 

251 bt 


10.4 


LE 

My MorJAngtoTV ‘A* _ 
Sept Feb. Assoc. Letswe 5c 
Det JuorB^iWAT.'f. 

Jan. 

Nov. JtmeBowey&HarricesI 
Mar. Hai. Campari lot2Dp. 
Apr. No*. CoraTLeU-lf 
Trartte Beals 1 


Apr. DecJ 


November 


SURE 

L?4 


JU. June Gnuoptati'A' 10p 
May Ocl HTvttaiMg. .. 

*• ftissssrj 

H Vnl ttyP 2flp 
Dec. 

** 

Nationwide So- 
Jan. . SepttowSWtMp 
Jaa June Photax fLonJ_ 

“ «ESFR?ffii 

tor. No*. Saga HoU 

‘ Dec- Sanwetoon 
Dee Maj Scott 7V*A’_. 

Oct Apr TritftitTV'A lOp. 

JBB Job Ulster TV ‘A’ _ 

ts? fe'S 


IZetlmSp. 


>8 

U4 

117 

U2 

% 

20 

* 

167 

JP 

208 

87 

P 

fi 

80 


2.7 763.14 
23.8 4.25 I 
2L5 tS.5 
2LS M.99 
23 4 5.67 
123 720 
234 6.7 
- h52 
30J 244 
210 79-0 
28J ttLB 
13. E t5.64 . 
ZL5 th0.62 
9.4 «28 
, 46 {6.89 
an j2C3 

21 298 
8i U3.03 
288 724 
167 5.95 
263 9675 
27 08 39 
23.4 263 
30.7 7356 

ns 743 

286 d056 
215 7184 
at 13 


65 5.9 
56 8.7 
3.6 5.6 
!ia5 7A 
4.6112 
25 45 
22 8.6 

25 66 86 
3J1QJ 3.9 
20105 75 

26 290331 
46 3.8 62 
36 4.4 5.7 
U 69 64 
3-5 7.0 55 
2-1 8.2 65 
05 66 - 

to .7.6 ?5 
75 25 9.7 
27.4124 — 

25 5.7105 
16 5.8155 
60 45 45 

26 75 6.4 

%B 45 it 4 
17105 8.0 
75 25 67 


MOTORS, AIRCRAFT TRADES 

- Motors and Cycles 

GwjtSrumts] 


MrJtSJL 


4L0E1 b Car lOp — 
Reliant MbTip. 

iMfSJ 


. Commercial Vehicles 


& 

42 

& 

825 



27 10.4 
9 95 


Feb. Aug. 
August 


[E.RF-(HHgO 
Rodens (50p>.~ 
hkritlmes&U^ 


Oct AprJpiajdDnS; — — — 

July OcUYoricTriferiap. 

"• Components 


92 

42 

17l 

44 


36.7 3.4 

30.7 261 
577 — 
4i d4.75 
28L8td259 


Mar. Sept Abbey Panels ~ 
Feb. JriyAMkrai Stream 
May Hot.AnaaisEiLlDp 
July Jan. Assoc-Wg — 
September tatoraodj* — 
Aug. Ito-. ffluemel Btol-. 
Dec. June Biewn Bros- lftij 

dk- 

s>Hi 

July Dec ManteUp- 
May DK Unsfnds.£l- 

ft 

Ahy^iaotb , A , 50p~. 


72M 

45i 2 

59 

77 

86 

66 

28 

1412 

68 

312 

56 

198 

14 

A 

82 


1691 IBM. 
0274 
fd226 
S.24 

y* 

_..-82 

. 9.4 1.4 
an Qi44c 
- 1x15.0 
263 75 
85 S3 
• 27 h24 
4.6 2023 
215 FI 34 
9.4 79.18 
S.J hl.44 
27 587 
9.4 162 


53 7.9 
66 (55) 
55 6.7 
9.7 65 
25 5.4 
83 93 
7.4 4.4 
a 05 OD 
it 105 65 
„ 3.4 69 
^133 66 
17 176 
23 - 
13 9.6 

5.6 4.0- 
3D 10.9 
63 17 

4.6 27 3 


Garages and Distributors 


Sept 

Nov.* 

Feb. 

Jan. 

ft 

ft 

Jan. . 

Jan. 

JaL. 

Jam.' 


*l8SaS: 

saass: 

July BSGH.10P-. 

KftSSffS: 

■tasicss 


Jan. 

Jan. 

ft?- 

& 

Jan. 

5?* 

Oct 

Oct 


Dec. 


5?I 

Aft Da»fs Godfrey- 
June Doraria.— 

July Dutton ForsJaw 
August Gates (F.G.J — 
Match GtonTieM Lawr; 


... HariwelK.— .. 
Apr. Hcfilys20p. — 
April Heron Mtr. Grp- -| 
Jtp» Hurst (Charles) 

CtoL^feMfr.— 

Mm Lex Service Gip. , 
April Lookers — ....— 

ss ftarftj 

PnsiBir Com. 30p. 

June Pert* I H.) Mtes— 

May Od B£*(H. 41110- 
May Tate cf Leeds ■- 
June Nov.WidhamStr.10p 
Dec. Juh] Western Mtr. — 


80 

& 

S 

»* 

96 

71nJ 

47 

I 

s 

106 

49 


. U 
143 
44aJ 
98 
35 
90 


288)4.62 
36' — 
94 6.25 
307 9.0 
S5 238 
V tl-54 
S.4 td4.56 

S89 


3Dj 62 5D 

8 168 
118 3.8 
169 45 
10.0(3.91 
7.0 4.8 
76 (42) 
5.4 13.0 
I 5.9 
84 (52) 

au 



NEWSPAPERS, PUBLISHERS 

.[Assoc. News 


No*. 

Mar 

Apr. 

July 

Feb. 

Ocl 

Od. 

Feb. 

Jan. 

Aer- 

Oct. 

Oct 

Jan. 

Jan. 

Oct 

No*. 

Nov. 

Nw. 

Feb. 

Jao.. 

Mar. 

May 

Nov. 

Dec. 

April 


Apr-' 

Oct 

June 

Dec. 

Jan. 

Jao. 

No*. 

Dec- 

Jan. 

Jan. 

a 

Jan. 

Aug.’ 

Nov.” 

SepL 

My 

ft 

Dec. 

Apr- 

Dee. 

July 


a 

Dec. 

•tA 


Sept 

May 


A9S.BookP.20p. 
BPM Hldgs. *A 
Senn Bnrthera- 
Black(6&C.). 
Bristol Post.— . 
Collins William. 
Do. "A" 


w 


Oct 

May 

Feb. 

Jriy 

a. 

ja 

•toy 

June; 

June 




,8 MM. Allied -- 
. Gordon S, Gotcti 
Home Counties. 
Independent..... 
IrrLThomsonll- 

do-Conv.-—- 
L*poolD.5*tSCb 
Marshall Ca*50p 

News Int 

Peasau Lfliwnan. 
Portsrnlh&Swri. 
Pyramid lOp __ 
Routledge & KP.J 
ShKdW.hJWSgs-l 


Utd. Newspapers. 
Webster? Pii. 5p 


SepMWUson Bros.2QpJ 


232 

308 

34 

77 

158 

125 

110 

95 

438 

63 

87 

103ni 

130 

340 

322 

126 
361 2 

168 

215 

73 

48 

205 

235a! 

377 

59 

33 


1851648 
85 553 
IO 32 

11a 3.0 
23.4 d539 
13J 7.75 
263 t5.18 
263 p.18 
16.7 ft2 . 8 
4.1 hL74 
30J 5.90 
169 15D 
167 N667 
215 tide 
215 105 
263 611 
215 4.42 
23.4 tM.96 
214 7668 
K-8 
t!274 
d4.6 

23.3 IDO 1 

” 18 


1| 

53 

iA 
2 3 

32 

14 

521 


25 

6.5 

ii 

13 

67 

46 

4.0 

if 

If 

3.6 

3H 


4.ffl 8.4 
2.4 81 
5J 61 
5.6U4 
4.3 8.6 
63 69 


71 ?D 

8.8 75 
15105 
f4.9 - 
92 {4.4J. 

175 75 
43 5D 

4.5 6.7 
55 65 
82 60 
3.2 81 
2.1 95 
S3 5.9 

3.6 105 

7.8 4.8 


PAPER, PRINTING 
ADVERTISING 


July Assoc. Paper™ 
Apr. Ault & W*org_ 

Jan. BPC 

May Bemrose-j 

July Brunning Grp— 
July Do. Reslric. Vtg^ 

June Bunzl PtAp 

June CapseateSfl..-. 
July Causton (Sir 15 
Aug. Owpman Bal.a p. 

May Clay (Wcha-dl-. 

No*. Collett D son lOp. 
June Cropper Uames) J 
Feb. Cutter Guard — 

DehrnZOp 

July DRG 

Apr. East Lancs. Ppr 

May Geers Gross lOp - 
May Harrison & Sons.. 
Sept inmeskGrg.5pp| 

June LAP. Ptater5& 
Feb. McCorooodale 50p 

Sept lAWody wiih 

May 

5*fe|E®S 

ft. 

Jan. Juv Srawrfit CW&bJ 

fit aiKSftr®; 

Stpt Mar. Wace Group 20 p . 
F«r Aug. W.vddington U J .. 
Nov. May. Wammughs.-— 
Nov. MayV^rai!WilflJwJ5p 


Nov.|WHls& Allen 50p 
DKjMoreO'FwUOPi 


50 

52 

40 
68 
58 

57 
107 

42 

41 
113 

88 

11A 

112 

2<P2 

15 

105 

65 

67rf 

119 

37 

56 

2 bI 

*64 

291 

IDS 

9 

58 
332 

79 

345 

64 

62 

68 

158 


21513.48 


iw 

215 8.75 
IRS 551 
215 3.61 

30.7 IlS 


2-7 4.9 4.0 

42 5.9 5.6 
35125 2-7 
3.4 9.0(351 

3.3 9.5 35 

3.9 9.6 
3.7 73 
4.0 

5.3 64 
63 5.6 

43 4.8} 

4.9 4.7 

“§173 

Z.Z 93 55 
Si 3.4111-7 

h 10.W* 


32 

35 

7J 

3.9 

41 

3.6 


XI VA 
3.B 1$ 


PROPERTY 


a & 
&“ a 

August 


Airi London 10P 
Altratl London. 
Amal. Estates—. 
Aw*. PWps. UW 


Sept M« 
Jan. Apr 
Ju& Dec. 
N» Jrirj, 
Dee. Augj 

Apr. OrtJ 
Jaa. Sept 


Avenue CTse W 
Bank & Comm.. 
Beaumont Pr«te 
Beater IC.H.IW 
Berfcefrvtonibro 

BIJiort IPmW-i 
B radforfProp.- 

BrifebU^— - 

ftLiacCW^H- 
Brixun Estate-, 


Dec 

te* 

Jaa. 

Jan. 

Mr 


ft 

May 


>b. 

Dec. 


Mar. 

Sept 

"•j*, 

Nov. June 
Apr. MO*. 
J*L AU9-. 
Apr- 0»l 


■ ap. 

I — 

Est— 
— ~ 
0&. 
.10p 


Ja&1 

sL 


EssnS 

ESSeotI®. 

OwnngtralOp. 

KiSs-. 

Ests.Pwp lw- 
Evjns Lee* — 
Fajrriew Ests. lOp 


100 

17410 

18 

113d 


26*2 
105 
88 
109 
80 
195 
Z33 . 
162 
75 
£251 
132 
103 

27 . 
1354 
13U 
130 
268 
415 
87 
123 

i 

41 

204 

M5 

9 

240 ■ 

ni. 

237 


46J2.D6 

1131*1122, 


U 

0:72 

3-79 

3.87“ 
t5 2 
3.65 
69 
H3J7 


10.! 

3J 

iaj 

78 B 

23J 
215 
4.6 
27 
26! 
Z K 
46 
4i 

Si 

369 


[IIH 

U. 

116 
283 
US 176 
30 1 325 
U.3 UU3 
2J 3.45 
lfi.7 05 
215 U 
D8F60 
16" 225- 
263 1631 


s?rf2 


8 
H 

4D 
71 
55 6.8 

U 16 101 
25 75 68 
12 12-3 9.8 
11 63 15.7 
7.1 25 7.9 
L21D.6 10.7 
4.4 61105 
$ 152 $ 


25j 2.9*19.0 




2i 

li 

L2 

61 

2.4 

13 


431 


2J* 


dS 

HV 

12460 
23351 
tat) 


11 4 


6.6)133 
OJ84.4 
S|l43 
5$ M3 
31ffl).8 
35} 64 


PROPERTY—Continued 


OMdeiris 

Pud 

July 

Feb. Sept] 
Jan. Apr. 


tow 

Nmember 
Feb- OcL 
Sept Mar. 
Mar. Septjl 
Augst 
May Nh. 


[ Stick 

nrarat&InllOpL. 
GL Portland 50p. 
Green (R.)10p. 
Greencoal 5p_ 
|GremiatEsts.lOp 
IHammencn ‘A 
Hattlty hri.Ta.2ip 


Haslemert lOp. 
|HK Land. HIG5 
mry Property., 
Werniyn invest— 
Kbi 1(M.P; 


July OcL 
Oec. tori 
Mar. Sepq 
Mar. Sept 
Mar. SepL 

a ft 

Dec. Jme, 
Apr. Oec. 

& 


Mar. Oct] 
torfl 
Jan. 

Apr. 


Jute Jan.', 
Jan. JulyJ 
Jan. 

Jac." - 
Apr. Oetl 


April Ocd 
April ST 
Jbl Jim 
D ecember 
Aw. Jan. 
Mar. Oct. 
Oct May 
June Dec 

Apr. Aug. 
April Oct 


Apr-. Ocq 
Apr- Nw 
October 
No*. April 

ss 


Mi -a&jv 


Lair* Propi.^4 

Land Invest—. 
Land SecL-50o. 
De.^tacCav.'Q. 
Oa.6G%C»ti.'35. 

, DO-lOSCair.-^ 
law Land2fo.. 
Lend Lease 50c, 
Lor Pro* Shp lOpf 
Lon 5toi Proc { 
L**»DHogs.20p 
«EPC— _ 
MarftcnwghSp 
Warier Estates. 
Mcinemeylto. 
McKay Sea. a5p. 
Mountvtew5p.. 
MrddowUL&JJ 

Nolion 

Iterth Brit Props.. 

Peachey— 

PropJtidg.&liM 


Prop. Part'shlp. 

I Prop. 6 Rev.— 
Prap-Sec. Iw50p 
BagtanProp.5p_J 
Regall an . . 
Regional Prop- 

Do. ‘A’ 

Rash A Tomato! 
SanutelPro 
Stot Meirop. . , 
Second City lOp J 
Stough Esis. — J 
DoSMonv.rto! 
Do. ffS Cam. 91^4. 
Stock Conversn. 
Suttfey (B) liw- 
S*tr» Props. 5HIQ. 
Totyn Centre 


jTown 4 CttyJDp . 


'Jlraffort I 
U.K. Property- 
' ‘ Real Pro 


Utri. Rea! Prop. 
[Warner Estate. 
JVterriofd In*. 2^i 

fW’mlnstetp , 20p 
iVlnstnn Ests. _ 


Prite 

19 

215c 

3 

925 

43 

308 

93 

U7 

MM 

90 

150 

51 

300 

£235 

£198 

084 

73 

163 

275 

93 

176 

193 

*3 

28 

140 

130 

150 

49Q 

U5 

128 


¥1 S MB|* 


27 t U 
167 t5D 

autfLW 

1275 - 

lie 022 

, L5 61 
27 Jl 0,67 
138 4.47 
13.11 W3C 

28.1 5.2 
U.9 3.62 
23.4 f226 

US 3.0 
U dU 
4.6 65 , 
262 Q5Vi\ 

262 Q6Vw 
262 

2L5 __ 

14.2 03096 
2L5 10.91 
32J tfSB 

30.7 2D 

is doiil 

*3 zfe 

28J L6 
Jfii 15 
215 12.48 
1L9 F33 
ISA b2D 
9.4 20 
23 h25 
167 25 
18i h2D9 

m 16 

374 - 
474 - 

2U 15 
28J 15 
65 3.23 
2LS 1823 
27P25 
169 42.01 
10.9 N219, 
46 01096) 

3.7 196 
268 45.0 


m 


'Z72U „ - 
167)0.01 


4.96 


2&a0.42 
2625.62 
2l3 1297 
Z&1M 
ID 


68 

6.8 

6D 

0.4 

J.9 

10 

25 
12 
20 

20 

l* 

26 

i« 


43 
18 

Id 

It 

H 

14 . 

li 4JJQM) 

f!42 1 2JD| U|^4 


8 

P 

1 

ISA 

zi 

4| 

4. 

2 
15 
0.7 


, 82 
1435 
16D 
,'221 
1264 
80D 
,759! 
27.9 

iZ- 1 

2m.4 
«332 
3 7.4 
9)393 


kti 

[3322 

$235 

pa 

M5.9 

■4.9 




i5.9i m 


175 

7f 

11 

5D 

22 

19 


19.9 
65 
39.0 
30.4 
6|464 
335 
465 
7 D 


a 

I 

iT j llP 


2?.0 
7 

nui 
_ Qm 
7145.7 


20 . 
2D 26.' 
3.2 
26 


2I.6 


22.5 

535 

WJ 

1 h 

65.4 


L945.0 

26J4P.9 


SHIPPING 


g a 

Dec. 

Jan. 

May 


Jan. 

June 


Common Bras. 

MjyfFfffWrO;-.... 
Furness WHhy £1 _ 
Hu4lngGlbsn.n| 
Jacobs I J. l.lZOp 
Ion. ff Seas. Frtn. 


a 


toy 
Nov. 

Jan. 

Apr. Oct 
Aw. OCL 
Jan. July 


[Brit. & Com. M jj. 


saasst 


Mersey Dk. Units 
Mftford Oocte£l 

Transport-] 

P. 6 0. Defd. £1-| 
Rearton Sm.50p 
Dq.'A’ 50 d— . 
RundmantW.). 


miimr 

Mv Ocean 
J^P.&O 


335 

212 

208 

285 

W 

225 

* 

1 

32 


1059 
*120 
16114 
85 912 
85 52 
10.9 tdl9 
18.6 bO.6 
45 5^47 
1321 10 

13J Z3A3 
23.4 838 
85 654 
210 03 
210 02 
215 3J5 


73 

0^ 


4510.8 
8.1 
0.8 


1?5 
4.8(69) 


55 25i 
0.7 
12 


133 
9.0 
02 
02 - 
65 


0.7 


132 

IQ13) 

am 


July FebJ 
SepL FebJ 
April Dec. 
Oct jH 
Dec. toori 
Nor. Mart 
June DecJ 
Apr. OcU 
Apr. Oct, 
OcL April] 
Jan. ' Ram 
Feb. tog. 
Mar. No*. 
July 

1 a. ft 

Fek Aug. 


SHOES AND LEATHER 

3921 2151 133 1 271 45|(S.4> 
64 

s- 

95 
72 
49 
5&d 

8 
79 
210 

£ 

92 

361 Z 


lAllebone UM . 
Booth (Intnl)- 
Footwear I nvs. . 
GamarScMbUr. 
Heatfam. Slras5p. 

'Hiltons 2Dp 

KSboes. , 

Lambert Hth. 20p 
Nenboa&anrTo. 
loilver (G) ‘A‘— 

: Pitta rd Grp 

Stead &sSm‘A' 


1 Fisher 


Strong S Fi 
IStyloshoes 
TwnerWiElOp 
Ward White—. 
]Wearra lOp. — 


133 

4.69 

261 HM39 
10.5 t5D 
to 17 
2< 13.63 
46 1+12.0 
288 135 


i| «.09 
271275 
14.73 
_ F3.0 
28JH41 
i|h258 
3M1L45 


22120 
22 9.8 
35 75 
67 4.1 
* 55 
53 4.0 
3.0102 
35 61 
5.5 2.7 
25 9.1 __ 
19 73103 
14 8.6124 

1.4 41 lo 
8.0 42 43 

5.5 5.7 32 


SOUTH 

Apr. SeptlAbeTConi R030 
Sept ' Mar. Anglo Am. In. Rll 
Jbl JWyBaA- Rata 210c. 

Septeicber GdWFIPs. P-Z^ 
July Dec Gritrons 'A' 50c 
Nov- ' MayGretiaj*ta6B025 
Dec. May OK Bazaars 50c 
— ftt Trariom 'A’SflJ 
Dec July 6A. Brews. 2DcJ 

May Nov. Hger Oats Rl_ 

Mar. Sept Tm^otCarolltei- 
May NovlUrasK 


AFRICANS 


112 

740a) 

290 

70 

145 

95 

435 

Z65 

82 

490ri 

60 

67 


28 4 
M.5 
1311 
218 
12 
9.4 
2L5 

£5 

18.9 

167 

263 


Q20c 


tiSZijc 


t: 


a a 


h 

to 


4* 


“fc 


Hi 


J 


;lo3 


5.6 


TEXTILES 


Mar. jAllied Terfte-. 
Auo.AtktmBros.—. 
toy Beales U.)20p. 
No*. Beckman A. 10p J 
Dec. BLuJn«oad Mort_’ 
Sept EondSL Fab. lOp. 
Jum Bright (tolrt) — 


Cawdavrlncl 
Coats Patons— 


Jan. 

Dec. 

May 

June 

Apr. 

Dec 


May Brit 
Apr. Sept Brit Mohair — 
Feb. Asrc. BukerL’mb.ab. 
Jan. July Caird Ufcmdeel. 

Dec May Carpets Int 5Cto_ 

Maj^Nov. Carr’gtn Vfyelta 

Dec June 
Oct May Corah 
Jan. July CourtaukJs.- - 
Mar. Sept Dc. 7^ Deb 82.7 
July Oowther(JJ_ 
Ftt. Sept Dawson inti. — 
Feb. Octlpheon (David)-. 

Nov. 
tot 

May Nov. Gasketll 
Apr. No*. Hiddtig P's. 

Jidy Hield 

Jan. Aug. Highams 

Oa Hollas Grp 5p- 

Homfray 

Mar. lirgvorthM.20p 
Mar. KW 20b — . 
Aug. Ingram (HJIOpJ 
MtoJerome (Hld^r-l 
Leeds Dyers — 

Leigh Mills 

Letexip 
Dec. Lister. 

July l 
Dec A 

Od I 

July Marlin CA.)20p 
June Miller (FJ lOp. 
Apr. Montf 
Dec Pfeto. 

Sept Ncwa Jersey 20pJ 

June Paritland ‘A’ 7* 

July PWd»(W.)*to. 
Dec. Dc.'A’NVlOp-I 
toy RafleyFasitoJ 
Oct Reliance Knit 20p^ 
Feb. Richards MW- 1 
De*. ISvhftton Reed. 

— Do.9gicCcmr.il. 
Oct 6E.CT.20p— 
Dec Scott Robertson 
Sukers Inti 
July 9 b* 6 Kan m 


Mar. 

Aft. 

Oct 

Dct 

Jan. 

Nov. 

Jan. 


.JuM 


November 


Apr. 

Jan. 

May 

Apr. 

Jan. 

Not. 

Sept 

Jufy 

Mar. 

Jan. 

Jan. 


ft. 

JS 

* 


Jan. 

Fe6 

June 

Mar. 

Jan. 

toy 


April 

Jan. 

MW. 

Mar. 

Ocl 



Aug. 9tav Carpets life. 
Dec Shiloh Spirowrs 
Sept SWrznlnds5Qp-] 

MayStfdar - 

Dec. Small &Tidmas 


Apr. ‘ Aug. St. Vtsosa , 

Apr. Aug. Do. Pri*. U200 -| 

Feb. Oct Spencer IGeo.). 

Apr. Nor. Staddard'A’.— 
Jan. J* Stroud RfloDr’d 
SwAeam Wolsej J 
Ja. May Tern-CorsuJaie. 
Mar. SepL Tert’nJ Jrsy. 10p.[ 
February (Tomkinsors 
Feb. Ju 


ily Toutal-l — — 

TorayYSO , 

Od Trafwrt Carnets J 
toy TrkovHle l5_.] 
Sept Vlta-TotZta— 1 
Oct YMs.FttW.2lb. 
HfcYco*Bj — 


74 

19 

21 

18 

46 

<5 

67 
31 
IB 

68 

63 
53 
27>2 
67 * 

& 

35® 

16 

u 

43 

19 

25 

80 

64 

42 

23 


85 

135 

90 

27 

T 

36 

23 

22 

41 • 

75 

43 

B . 

SGizJ 

41 

28 
73 
67 
38 
25 


pr 

I! i.l? 
M Sb 
Pi*= 

9.4 *3.77 
215 3.47 
675 - 

SiO 

288 t207 

45 8.44 , 
Di 07961 
2L5 60-73 
27 7.0 

2*« as 

215 221 
215 23 
233 H224 
263 66 
215 0.74 
1S« 5.43 
138 523 
21^4332 
286 L7 
2S.E L7 
33.7 3.69 

214 3.05 

46 ttO-69 
2 a (0.44 
27 0.67 

HU dLOl 
4i t55 
263 d3.62 
291 L84 
2L5 4.13 
Z3.4 tfl-75 
UL! e.93 
215th272 
288 25 
186 3.22 
4i 0.4 
46 0.4 

z w 

as tu5 

» U4.4 , 

aissfl 

to 356 
186 23 
27 035 
167 fvLO 
85tfLB3 

215 143 
13J ffil-25 
177 - 

in — 
263 2.75 
121 dl39 
3SJ 15 
288 055 
8: d35 
, 30.7 d3.0 

11113 419 
85 3.04 



3.0} 8.71 55 

HiSifJ 

L9 9.4 80 

13 ’i t, 

IS 93 7J 


2.7 110 43 
3.6} 9.9 « 

131145 1.7 
2513.7(41) 

1.4^ t3 

3.7 87 3.8 

14 13.7 (M) 
;Z3.9 029 - 

4X - 
89^ 9.8 88 


19 




22 10.« 63 
3.9 8.901! 

12117 9.8 
4-2 71 43 
21111 66 

Ihl j 26 

3.7135 23 
25115 51 
2.7 9.7 5.4 
53 3i 63 

lo 53153) 
71 21 66 
11 125 113 
21 9J 72 

t|ii is 

33) 3.9 101 
33 72 5 2 

sAaH 55 

?3j 6^ 
m «i8.4 

2S1D.3] 33 
L«12!aC75) 
Z7\&3 61 

S3 * 




^oi: — 

AMU 

23 71 (60) 
4 3 22 13,8 
30 8.4 (45) 
34 7.7 50 
lJll3JOO 


65 2M 7 A 


14112 9.4 

U l! is 

32117 33 
34 69 4.9 
33100 35 
23 113 41 
21 119 4.9 
2«371 

3^ fe 

33) 93 35 
25} 74 75 
73 


t. 


TOBACCOS 


tor. SepL 

Jan. June 
Not Mar. 
Jao. Sept 
Jrav M 


BAT lads. 


Do. Def 

Dunhi(UAJ10p_] 
lUBertal 


Roilvuais 12^?P J 
iiteresenHa. 


289 

285 

450 

92 

« 

84 



TRUSTS, FINANCE, LAND 

Investment Trusts 


a 

Sept 

«& 


Dec 
Dec 
Jai. 

Dec 
Oct 
Nov. 

Nov. 

Dec 

Oct " 

Aug. 

SepL 

June 
Aug. 

Dec Jme] 
Aug. - Mar. 
JS80JT 
November 


[Aberdeen Invs.. 
toertteen Trial 
Ailsa Inv. 


a 


Mar 

Apr, 


Ded 


flHflhw 

N.F5tyJta. 

December 


No*. Jui$i 
May Dec[ 

Jtae 

Jan. tori 

Jan. JuhToremar 
Jan- /»“• 
Apr. Sect] 
to Jy 0 Jan 


A J dance In*— 

. .. Alliance TnaL- 

Ambrose hn. be. 
Do. Cap.— 
Aby America Tru^ 
AmeriiznTst'D 
Anglo Am. Secs 
Angfo-tnt Div— 
Do. Asset Shs. , 

Arglo-Scst Is*. J 

Feb. Aimoedeslrt-f 
Oo.Ctt.5ftr- 
Argnlnv.tSMJ 
tohdovmlnv~. 
AtiacteBa'tlOp. 

Uttlade Assets, 

Dec JunciAlls Elect-— 


mn 


[Atat 8 tat *5Qp), 
Bankers^ ’liw— 
Beny Trust — 
BttgsgBeftML. 
BiShcsB^teTa 


Brad Fuad Cr5L 
Srozil I nr. Cr51 


.Sndgeirater ■— 
EriL Am. &Gen 
Bnfash AttitS— 


68 

.W 2 


190 

65 

33 

44 


* 

83 

4J 


59 

% 


72I 3 

5! 

198 


594 

23 

W 

4Hz 

■74* 


225 235 
85 +ti357] 
235 534 
186 3.75 
10.9 180 
inn 
05 
iart 55 




1155 


167 &8 
238 3J> 

^sr 1 

281) 0.75 
27^ 10 
215 225 
123 335 
167 237 
131 llM 
1Z74 
215 d695 
85 117 , 
6T6M.9S 
15.22 

alfio 


63 22.8 

67 a, 

43 jp 

1 53 

115114 

104 M 

121110 


54 


260 


5.6 25.6 
114112 

tin 

6515.6 

52 290 
13 473 

43 2§5 

7114.9 

21585 

53 27.9 
42 273 

5J2?J 
1141 115 

64I2L3 

50*264 


INVESTMENT TRUSTS-Corrf. FINANCE, LAND— Continued 


KiHenft 

Put 


May 

Feb. 

Dec- 

Dct 

June 

Dec 

Feb. 


No*JBritEm#.Sea5p| 
Aug. Brit Ind. & Gen 
June Brit Invest— 
Apr. Broarfstone (200) 
Juie Brunner Inv-, 
Dec CJ-R.P.Inv-. . 
Caledonia Invs.. 


CaledantenTu. 

Do.“B" 

Jun. Dec Cambrian and Gm. 

May Camellia 1 ms. 10p 
Dec Jim Can. & Foreign. 
Apr.- NOT. Capital & Nat - 

DC. M B" 

Mar. Cardinal Dfd— . 

Feb. Aug. CarAol irw 

June Dec. War Inv — 
Jme Chartls. Inc £1 
Do- Cap— 
Aug. MarJCharterTrust — 
Iter. SeptJCHyiCora, IncJ 
Do. Cap. (£23. 
S'rty&For. Inv_ 
May DecCIlyilntem’tl 
Nov. Jane City of Oxford-. 
Mar. ■ Sept CtaverfuuseSCbJ 
CBfton imttlOp 
Jan. MayjcigJeslaJe Imr- 

Feh. ~ Aog. WoialSeciDC 
Feb. Alft. Continentl & tad, 
Dec Jute Contifienrit Union 
_ Crts’dtJdpanSOp. 
Mv. Aog. Croasfriars — 
Cureutelrw- 

OBteeundix 

Do. (Cap.) II 

Aug. FebJDertiyTit tac. .. 

Do.Cap.50p- 

Dec toyDrarirmn&Gen.. 
Feb. A «. Drayton Corn'd. 

May Dec Dcftjns 

Apr. Aift Do. Far EattemJ 

Aar. Aup. Do. Premier 

Not. May Duateett Inc. SOo 
_ Do. Capital £l 

Jan. Jdy Dundee & Lett. 

April EifttotfiAmTst. 
tore Dec. Edin. In*. Dfd._ 
_ July Ebdra lm.Tst-1 
Feb. Av» Sect 8 Gen— 
Not. tor Fug- & Internally 
Ocl Ai4E09-8N.Y.Tnm 
Sept Mar. Eng. & Scot lov- 
dST J«e Eig. Hat. I otPiUiT 
Dec June Egg.totIm.Defd. 


Corel £L_] 105 


Ediity Core'! 
Do. DeTd! 


AprJForeian & Col— I 
‘U.GJ.T.(W25) 


Jao. tow 

May^Dec Equity Inc! . .. 
Dec Jb» Estate Duties— j 
October F. 8 C. EurmrusLI 
May Not. Family Inv. TsL 
SmL Apr. First Sort. Am.. 
Not; Apr. Fora 

Jan. - toy F.Ui . 

Fufcromlnc 

Do. Cap. 2t?p— 
Not. Fundi rr«st (nc_ I 

Do. Cap. 

Mar. G.T. Japan 

Gec&Comnr’d. 


May_ 

Oct ' 
Jtov. • 

Aog. 

Sept 


.tor. 


Apr. Gen. Cwsoldtri. 
Iter. General Fuids.. 
Do. Com. 10p. 
Oct Apr. Gen. Investors _ 

Dec June Gen. Scottish— 
Iter. Sept Gen. S^Ndrs. lift. 
Mar. Aug. Glasgow SChhfic 
Apr. Nov. Glendevcn Inv.. 

_ Do. “B" 

ftb. Aog. Glenmurray Inv-- 
Do-'B' Qrd.._ 
Jbfytot G lobe Inv. , 

Ar^- 1 


Feb. 

fc 

Nov. 

Dec 

Si 

June 

SepL 

toy ~ 


Feb. 

Dec 

Jriy 


s 

a£ 


Stack 


Price 


Grange Trust 

Gt North’n liw. 


Feb. Aug- Gt 1 

April ' Greenfriar lnv_] 
.90 Gresham Hse.._ [ 
Jaa. June Gresham lnv_ 
Mar. SepL Groin Investors I 
Dec July Guarifian Inv.Tsti 

July -Dec. Hamhros 

Dec Hill IPhUlp) , 

Apr. Oct Hume HWs. u A"_| 

Dor«B" 

Dec Jwe]lndirstrial& Gen- 
Sept Mar. Intemat’l lnv_ 
Sept Apr. In*. In Success- 
Mar Sttt Investors’ Cap. . 

Jardlne Japan_. 
Mar. Sept ianfce Set HKS5 
Jersey Ext Pf. Ip 
Nov. ' June Jersey Gen. £1. 
May Oa Jos Holdings.- 
May Nov. Jo*e liw. fnc. 10p 

Do. Cap. 2p 

Feb. Keystone In*. 50p 
Nov. Jun. Lake View Imr.. 

April Lane & Lott lw_ 
Apr- Oct Law Debentiee. 

March . LaanfStftRe'J 
Aog. Feb. Leda Inv. Inc2 
Do.Cap.5p. 

January Le Valfooet Irw. 
Dec July Lort Atlantic — 
October Lon.4Gart.50p J 
Nov. July LndaSHolyrood] 
Jaa Loa &Unpox_ 
OCL Loc & Liv. lOp 
Oa Lon. & Lomond. 
Not. Lo it & Montrose, 
June Lon. & Rrtxr. 
toy Lon. Prudential 
Dec loa &S'dyde- 
DecLon.Tst.Dfd._ 
Dec Lowland Imr — 
Mar.H4GDallK.lflp. 

0a.Ctt.Zft>- 
Jwt fc.a4MlK.aip- 
Do.Cap.4p— . 
IteiL 4 Hetrop. In- 
Mar. Sep. Me I drum Inv. _ 
Apr. Sep. Mercantile Irw- , 
Sept MwMerchBdsTa- 
Feb. Jl* Monks Invest — 

(tey Mont.Bo5toa lfti 

Do.Wrrts.a:| 
Jaa. JutyMoorgdelnv. 
Aug. Mar. MoorSde Trust, 
March- NetftSJLSUSl. 

Dec Jin® 1928 li 
May Dec. Nth. Atlantic Seel 
Dec. Nth Brit Caariai. 
Dec. Nttat American 
Dec' July Northern Secs - 
Jan. Jure Oil & Assoc Inv 
Wox ftitwicblw— , 
Apr. Aift PentUnd Imr — . 
Jan. June Prog. So. Jrrv. 50d 
Mar. Sept Provincial Cities-] 
Aug. Feb. feetwn. 

Apr. oa Rights & US. Cap.] 
Oa Mar. River 4 Merc- 1 
Sept Mar, River Plate Def- 
to?r HP*. ■ 


83 10.7 
2L5 330 
215 5.7 
2U 5.7 
27 14.0 
23.4 2.1 
281 9.65 
28J 121 

« t337 1 
283 125 
215 4.2 
11 3 5.75 
230 — , 

W 
tl &751 

215 


10.9) 


Sf' ‘14.43 

S3 1190 

134 93 
27 71 
85 435 
262 13 
281 417 
2711 032 
15.1 35 


CW 


«E 


4.3 3L3 
43 235 
42 33.6 


52)2(1 


(104 


1« 19P60 


5.6(223 1 




u 5 2 

17 12 
3-0 65 
10 41 
U 125 


114.79 U 9.4 153 — 

~ — Dec 

U 7.0 20 3 - 


asikjj 



DhUsoEs 

PlU 

November 
AugiEt 
Jan. May] 

Jaa. Nov., 
tone • Jan,' 
November 
tor. Oct] 
MrJn.S.D. 

October 


23.0 

115 


May Ded 
Jtne NovJ 
July Dec, 
No*. May): 
March Oaf 
tone 
April 

ft. la 


Apr. Aug. 


Stack 

KUdi’cTavfarlOp- 

Kwaiuilfti 

LiKrtHldtlQpj'- 
Lon. Lira Grp. 
London Inv. 5p . 
Lon. Merchant. , 
M.&G.Hklgs5p 
Majedie Invs. lOpf 
Martin lR.P.)5p] 
Mass MrL & RTty 
Mooloya (£1) ._ 

.at 

Parambe lOp -. 
Parle Place Imr. 
Pearson IS) S Son 
JScoL & Merc ‘A’ 
SE. £4t*pcAi»- 

Srrtlh Bros. 

Suk Fin. NF100. 


[Tram. Mat TsL ^ 


JWsiiLSefca. ... 
(West of inland J 


Yorkgreen lOp. 
eCatulOp. 


Yule 


Price 

160 

24 

S’ 

1U 

204 

88 

49 

685 

.72 

19 

25Q 

81 

240 

112 

£55 

28 

£32 

29 

72 

11 

85 


last 

d 

S3 

30.7 


21 

J 


H 


Bir 

Net 

13.0 

184 

03 

til 


1.0 
1356 
,♦0.75 

aHL43" 




n 

$ 


% 
at 


v 

M7% 

015.0 


25 

0.44 


30.7]}2.0 


Tit 
CV Cfs P/E 


41 
1251 
■252 
81 

|2l 1 

J462 

«? 


27 
110 

28 

4.6 

13 

2.7 
12 


10.3 

« 

4.4 
4.8 

g 

m* 

20. , 

S3 
5.7 


3.4] 


7.9 

275 

14.41 

7.7 

28i 


?7iaft 

1 a 


no 


OILS 


4J2M 
■ 25.8 


— itfAran EnergyEL 
Jaaurv Artnck^,.— , 

m 


Ded 


No*. May BriL PrtroTm. 
Jan. July Do. 8% Pf. a 
Burmah£l 


Aug. 


June! 


July 


December 
Feb. Audi 


ttCandeca Res.. 

Century IQp 

CtBrterttairSp- 
CreFr.PemlesB. 
ftChiff OH £1_. 

Do.Cnv.-A"- 
ItCtate Petrol £1. 
ntoiODAotaae 
Hurting Petrol. 


May 


6511231 - 


OtLll 


52262 
■310 

119 


July 


831269 Lfl 10.1(13.9 1 — 


17 825 
65 210 
6.6 187 
133.6 

id 5.6 220 


tL9S I lOl 3.8 367 


BriL Borneo 


KOA- 


LAS MO , 

LASW34'a9ai43J 
LASH0“0»"1»-1 
" etMelakUL 
jv Court Nat. 
™Exp110p_ 
Premier Cans. 5p 
Ranger Oil 

DIv.lcJ 


Reyiibkfs.. 

RyL Dutch FL20- gOlj 
Sceptre Res 390 


mot 

Am 

rtSietedtUXia 
Oct Texaco 4% Cmc 

JulyTricentrol 

Ultramar—— 
Do. 7 pc Cot. £1 


ttVUdnBOHCl 
weets Pet lDcts 
Eb. PH. Ortt 10c 
Woodside A50c. J 


160 
184 
1 238 1 
1180? 
I 71W 
16*J 
£« 


76 

102 

431s 

£2Dlj 

532 

512 

240 

190 

118 

278 

12?* 

740 

20 

33 

■fc 
a S ; 


278 

£61> 2 

218 

326 

166 

255 

220 

225 

73 


r3 

m 

m 

1167 


I 


2-71 


16.7 


Z3.M 


a 

S3 

U'6? 

V- 


753 

l 

F3-65 

015(7 


dl!2 


4.65 

10 


0M%| 


055 

235 


■KfflM 19) 


lie. 


■w 
w 

t Q7%)375| 


0162 


14 
13 2 
1228 
13.4 
4.7 




34rt 


2^ 


4jl 


52 


74 5.9 


o.rt 


►J4.9I 


3.0( 2.4(155, 


O.m 


1:2 

4.4i 

6J 


0.71 


221 

53| 

mo 


8.6 


596 


441 


71 7J 

Ti 5 1 

U5 - 


153 

80 


OVERSEAS TRADERS 


20.0 

Issto 


i22.7 

5414.0 
4.3295 
5.71251 


May 

Jan. 

Jme 
Apr. Oa 
Jan. July 
Jar. July 
Nw. tone 
Jidy Dec] 
June 
Aift. Dec. 

Apr- ST 

Sep. Apr. 

May Oal 

Oa Apr. 
May Jan. 


African Lakes- . 
Assam Trad. B £1| 
[AusL Agrlc 50c 
Bersm(S.&W.)_ 

(IteJiW 

Boastead (10pJ 
FWsy (James) . 
GniftDuffuS — 
Gt Ntha.ElD_, 
H’ris're. Crns. Hj 
Hoffnung (S-)_ 

IrtjicapeEl 

[Jacks Win. 

[Jamaica Sugar . 
Lorrho 


Apr. Nov. 
Dee. 




May Not. 
Jan. 




1112 g7J25 

na 3.0 

263 2J0 

0.9 
flt315 


Jan. June, 

ft s 

Mar. Sea] 


JufyfOcean 1 


Mitchell Cotts_ 

Nesco Invests. £1 
Ocean Whre.21p 
Paftnn.Zoch.lDp 

jbo. ‘A'N/VIDp 

SeptJSangerUi-ir 

NodAShne Darby 
JumSleelBrtJS.. 
[Tazer Kerns. 

Da SpcLn 


UXiUb- 

ylOp 


U.CrerMerclOpt 

Da.l0pcLn.18p 


300 

450 

120 

199 

46 

18 

£34 

600 

684 

317 

32 

IDj 

7b 

36 

235 

77 

170 

165 

30 

74 

163 

67 

£901, 

35* 

35 



RUBBERS AND SISALS 


.Srirteadf 

PtU 

Aug 1st 
Sept 


RoOTo>(BrJR5a 
OttSobSIftFe. 
iRteinca NVF150- 
Do.Siii.a'sFSj 

Aug. Mar. RtwmeyTn , 

Apr. Nov. Rosedlmcndinc] 

— Do. Cap 

Dec. June RottafeM(a5(fc 
Dec tore Safeguard Ind - 
Oa April SL Andrew Tit. 

July Scot Am. Inv. 50p 
Dec. . June Scot. Cities ‘K. 
Aug Scot. East Inv- 
Ji^ Scot EuroiMan. 

Jan. Scottish Jnv 

Dec. Son. MortATa 
Dec Scot National- 
Dec Scot. Northern. 
Dec. Scot. Ontario-— 
Mar. Scot Utd. Inv— 
Aug. Scot Western- 
ScotWesta-'B’- 
Apr. (JaSecABanceTst 
Jao. Jbne Sec Great Ntim.. 

PO. M B" 

Dec Jme SecurttlesTSc 
June SriafettaHis. 
Aor. Sept Stares In*. 50p. 
N«eraber Sf2ewelll0p— 

Dec June Sphere In* 

Dec. June SPUT InclOp 
SPLIT Cap. 10p- 
Jan. Jims Stanhope Gen— 

Frb. AugJSterflngTti — 
June Jm. Stuckhtadeni Imr. 

IBt Tectnok 

DaTempfeJ 

Aug, 

Oa Tor. Invest. Inc. | 

ber Oo.Cs 

Aug. Trans. ( 

Aift Tritxoe irarest- 

. J ' rT srss| 

tor* Trust UfflQn 

Aift Trustees Corp— 
Ott Tyneside lnu.__ 
Aug. UW. BriL Sks_ 
Nov. IM Capitals— 
No*. US Deb. Cora _ 
toy US. 6 General fa- 
te US Trust Fuad SI 

e Wkiog Re^pares. ' 
tft W.CsLfi Teaslfln. 
Dee Wemyss Inv.Q 
Mar. wirt£rtxmpffl„ 
Aift Wrtan Inv— 
i Do. “B"— . 
Sept Vwinanfliv— , 

Dec. Yorks. & Lanes. 
JinefYoupgCo'dnvilJ ; 


ft 



J12.4 


Stock 


Bird (Africa) — 
CasttefleldlOp. 
Cons. Plants lft 
Grand Central lOj 
Gulteie EL 


Apr. Nov. 

May Dec 
Jan. Aug 
)pr. tojy 

.(ay Oa 

Nov. May H(*tandsM50c 
Apr. . , Not, 

too Jidj, 

Aift JanJ 
Dec June 


Kuala Kepong MSI 

ImMpbc— 


torittKiifli 



last 

Bi* 


Price 

M 

Net 

CVr 

117 

167 

3JJ3 

36 

177*1 

189 

3.75 

* 

3 

764 



325 

126 

t335 

20 

45ij 

262 

03 X) 

13 

10 

1212 

d0.6 

03 

540 

186 

b280 

13 

139 

263 

1d4.D 

13 

97 

71 

9.4 

288 

SL 

12 

12 

47*2 

1312 

fQ12c 

till 

f 

46 

ZL5 

6.0 

sQBc 

L4 

20 

57 

_ 

CISC 

U 

188 

— 

— 

— 


(185- 


46 15 
30.7 t24 
13J 1L7 
84 13-25 
U IBS 
263 0.B7 

387 4.74 
30.7 1513 1 
375 011c , 
281 fL62 


Malatoff M$l. 


TEAS 

India and Bangladesh 

December (Assam Dooars £1 , 

March [Assam Frontier Q -| 

Assam Invs. £1 — • 

Empire Plants lOpJ 
Lawrte Plants £1.1 
McLeod Russel all 

Moran a 

Apr. JuMWanen Plants. 

September [Williamson £1_. 


YU 


September 
Mar. SepL 




November 
May No*. 


275 

265 

112 

23 

448 

253xd 

315 

344 

215 


'261 
1611 10 j, 
181 701 
121 912.01 
« blS 
189 135 
215 15D 
186 8.25 
181 125 


4 21 


4.9 

55 

9.1 

125 

45 

7.6 

68 


2.7? B 2 


83 


23.9 
1 20.0 
, 0.B 1358 
(12.7 U 



Sri Lanka 

Apr. SepMUirarvaa | 2% [ Z63| 10.0 

Africa 

May NorJBIantvre ( 128 f 84f IQ 

Feb. OoJRikj Estates 1 120 ) 262] 9J) 


U] 4.8 

1.61 73 
*110-7 


JliM 

HP 

118 17.0 

USSI 

1075 s— 
1075 S- 
30J 3.0 
23.4 45 

33S49S 
85 14.D 
282 +4.9 , 
186 12.95 | 
123 8.74 , 
10.9 st255 
4.6 165 
288 t3.0 
85 3.9 
A6 13.9 
*30.7 h2-53 
ZL5 2.4 
282 hl5 
186 ttiL7 

mo 72 
1311225 

21i Q25c 
262 9.73 
210 18 
42 4.0 , 
85 1053 


Ml 

CENTRA 

— {Durban DeepRl- 
Aug. .Feb. East Rand Prp- R1 J 
Aug FebJRBidfort'n Est R2 
Aug. Feh.] West Rand RI- 


MES 

L RAND 

620 J 271 
544 ZAltaOc 
£273 b 27l 10450 c 
182 l&6|Q17i2cj 


X .J 190 , 

60 214 i 
68 14.7 
14.6 


ifl m 2 


11 353 
10 4.9 r 
LE 5.4 
1C 3.6 


10 42 33.6 

10 S7 268 
10 4333* 

10 58 37 


auc 


30.7 338 
18J 163 
« 1255 
30J 33 
288 1625 
265 25 

2rtt«7| 

262 t5J 

2.7} b2J. 
138 6.0 
135 4.43 
16J 5JL 
&4 104 
94 4.05 
186 1683] 
186 
85! 

262 U 
215 125 
167 tW 
4.6 255 
186 807 
288 562 
46 155 
Z15 < 2 




May Wot. 
Febnary 

' Aug. Feh. 
May Not. 

oa M» 

j.- Feb 

[ Aug. Feb. 
May Not. 


EASTERN RAND 


Bracken 90c 

EastDagca R1 ._ 
ELR.Gl 5TKI50_- 
Gnwtvlfl 25c — 

Kinross Rl 

Leslie 65c 

Manerale RO-25. 
8 African Ld. 35c_ 

JyiakfDrteln90c_ 

[VWnfcelhaalcRl— 
Wit Nigel 25c 


14 177 
03 ± 

1.7 4.4 
12 92 

11 7.4 

12 114 
0.8 30.9 
LOlOi 
12 65 
18 75 

14 


FAR WEST RAN 


Feb. Aug 
Feb. Augj 


Feb. Aug, 

| Aug. Feb. 

Feb. Aift] 
Feb. Aug. 
Feb. Aug. 
Feb. Aug. 

February , 
Aug. Feb] 


Dee I kraal R02Q 
Ooomfontein Rl 

East Drie Rl 

EiandsrandGkL 20c] 
EisbugRl— 
Hartebeest Rl 
Kloof Gold Rl . 
Lfbanoti Rl 
Souttwaal 50c . 

— , SUlfortein 50c — 

Aift Feb. VteJ Reefs 50c— 
Venterspost Rl — 

— , W. Drie Rl 

Feb. Aug. Western Areas Rl , 
* .Western Deep R2 


Si 

--JZ2 

U.4U5 

10182 

8.MUA 


Feb. Aftjanflpan R l . — 

O.F 

Sept PebJFree State Dw. 50c] 
Jun. Dec F5.GeduW50c _ 

— F.S. Suiplaas Rl 
May Oa HarmanySOc — 

Loralne Rl 

Jibl Dec Pres. Brand 50 C - 
Jlhl Dec Pres. Steyn 50c _ 

May Nov. SL Helena Rl 

— U nisei 

ton. DecWelkomSOc 

Jut DetJW.HoMings 50c_ 



125 

£lWe 

139 

480 

110 

S? 

akl 


975} — 


fit 

85, 

85 


Q15c 

«315t 


tWOc 


TQ790c| 

1065c 

10415c 


161 61 


24\ 


105 

M3 

69 

4.1 

87 

185 

10.9 


L8245 
L024.7 
i.4 216 
i.4 243 


FINANCE 


0225 


Finance, Land, etc. 


Feb. Jtert. 


ijAkrijjdSadihers 
[AnwcrTstltoJ 
— lAwLFaro* ^ 

ArrowJ 
fCrpil 

[ComimnSte.^ 
-Jcagetya 


AlftBt 

October 

% A] 

October 
Dec JteT 



FA AagJ 




IlKfl, 

|b 

ErsKnc House.. 
Ex Lands 1 Op-. 
Ext)ioratiMCc5p 
Fshtaa 4G&5P. 
FKzrsy ImSt— 
Ha mbra Trust- 

StewtaiT^lL' 

lnLtatT8J».£l] 
Itmestmenll 
K3kuak5/- 


““ay 


ti&Lftabl 



November 
I Jan. toy}: 


'Aug. Am. Coal 50c_ 

Jme! Anglo Amer. 10c. 
AugJAiig. Am. Geld Rl 
• AAng-Vaal 50c — . 

p|CharterCo«. 

Cons. Gold Helito. 
..Est Rand Con. lOp 
MariGen. Mining 40c- 
‘ Goto Fields SA 25c. 
JalJurgConS- R2. 
Middle Wi! 25c _ 
MinCDrpl21sp — 

, Mknrco58D1.40 

New wit 50c 

Patino NV Fls5_ 
Rand London 15c. 
Selection Trust— 
(Seittrua 10c — . 


Jlvermines 2^- 
Ju>y Tanks Cun. 50p- 

totyDo. Pref.80p , 

Jan. TvaaLC0rrs.Ld.Rl-] 
U.C. Invest Rl—. 
Union Corpa. 63c, 


975 

400 

£23te 

03^ 

mT 

244 

l&z 

610 

£19ts 

£21 

290 

122 

235 

149 

965 

70 

538 

237 

54 

31° 

8? 

Elttt 

310 

408* 

93 



- 62 
9.fl 19J9 
23.3 1.05 
263]t0b0c 
28» 0225c 
am 0255c 
til 035c 
aia+15 
27.lT - 
2fi| (24c 
1173 K50c 
81 ?0c 
20.84 



iirt 

15 

11 

13j 


DIAMOND AND PLATINUM 

ite 

6HtQ6& 

8J 1 Q8c 


Not. ■ May! Anglo. Am.lrw.50c „] 
Apr. Oa De Beers Df. 5c- 
I Jan. Aog. Do. 40pc Pf. R5. 

— . Impala PlM,2Dt- 
Nov. May Lydenburg 13 jc- 
|Nov. May Rls. PteL IDs — 


V 

850 

190 

97 

139 


1.1 90 
30 9j 
4SJ 12.0 

L u 

2.7 2.9 


CENTRAL AFRICAN 

5e 


Falcon Bl 50 c— 
RhwFaCorp. 162 ^i. 
Roan Cons. K4— 
WankJe CoL Rtol 
Cor5BD024j 


100 

58 

11 


123 

234 

1274 

9.4 

1173 


17713.2 
6_5J 3.0 




113 



MINES — Continued 
AUSTRALIAN 


PMfcafc 
■ ftw 


Stock 

JAcnwx — 
1ACM2QC. 


Nw. AprJ 


oa 


September 
Dec - Apr, 

June Nov| 

June , Not 


A&. 


oa 


Bond Corp — 

BoupirariileSOToea 

BH South 50c 

Central Pacific __ 
May CoulicRioi;nto50c. 
CnhiE Pacifir N.L. 

Eagle Corp. 10c_ 

Endeavour 20c 
G.M.KalgosriieSl. 
Haoma Gold N.L. 
Hampln Areas 5p. 

Metals Er. 50c — 
M.I.M.Hltfgs.50cJ 
Minefields Exp(.„ 
Mount LyellSc- 

NevrmetalZOc 

Norths. Hil!50c.. 

Nth. Katourli 

Nth. Mirang Corp- 
Nt6 West Mining 
OakhridgeSAl — 

Ollmin N. L 

Pacific C«aer..._ 

Panrontl 25c 

Paringa M&Exip _ 
Oa Peko-Wallsend 50c. 
Southern Pacific- 

Swan ffevBrws 20c. 

West Coast 25c _ . 
May Westn. Mining 50cJ 

Wesrine*.._ 

Whim Creek 20c_ 
York Resources-. 


Nov. 

Apr. 

Apr- 

Jan. 

Feh. 




tone DecJ 
May Nov. 


Amal. Nigeria 

Ayer Hitam SMI. 

Sfrah Tm 

Ber|unLai SMI 

Geevor 

Gold & Base l&g 

G ope ng Cons 

Hongtong 

Idris lCp 

JanUr 


Jan. 

Apr. 


JuMKIlll; 
Dec. “ 


June. — . 

Mar. 0a| 
February 
Jan. 

May 


May 

Sttt 

Apr. 


June 


Not. 

Mar 

Ocl 


:hn&o3c. 
all SMI 


Malar Dredging SMI 
iPanang 


Mar. SepL Pengkaien 10p 
Jan. PetalingSMl 


Saint Piran 

South Crafty lOp 
July SouibKrauSMOiO. 
Dec. Stlm Malayan SMI 
Sungei Besi SMI 


Supreme Corp. SMI. 

TanjonglSp 

Tongfcah H.Tin_ 
TronohSMl 


Price 

I 

140 

170 

800 

224 
22 
171j 

dP 

40 

240 

48 

225 

H 

A 


& 

i 

m 

372vr 

315 

21 

13 

V 

70 

13 


NS 


27 

335 

49 

185 

125 

9 

305 

320 


320 

445 

117 

235 

80 

37 

395 

370 

220 

40 

93 

90 

215 


last 

IHv 


x) 

Net 

Cn 

143 

tO lk 

LO 

9r4 

4- 


Hj 

NQlOc 

20 

667 

Q3c 

f 

15.8 

3.5 

28 

1619 

Q17c 


25 

Q12c 

* 

l.i 

012v r 


i?.9 

idirsc 


iu 

orr 

r 

2&S 

?« 

1 3] 

26.? 

0300c 

O.b 

lit? 

40 

33 

151 

Q95c 

10 


871 

31 

iri4 




tlRfl 

14 

166 

T12.5 

2.1 

*07 

180 

L6 

4‘bi 




m 

W/Itc 

LI 

?\ 



aj 

tl/bc 

0.7 

7711 





7a; 

45 

12 

4.5 

2.1 

® 

13 

65 

2W 

3.0 

7G 

788 

0150c 

10 

1U 


LO 

LO 

974 

788 

W 

87 

215 

1074c 

K'li 

213 

QZ5c 

tL 


Yld 

fir’s 


5.6 

23 

13 
21 
39 

43 

53 

24 

20 

-I 

14.9 
192 
217 

11.9 

10.0 

84 

5A 

13.4 

142 

14 
87 


173 

11.0 

53.4 

5.4 
115 

6.0 

2J5 


COPPER 

Dec[MealnaR030.-.| 98 |1212| - 

MISCELLANEOUS 


-I- 


Barymin 

iBwma Mires 17ijp 
_ ...Cons. March. 10c. 
Member [Narthgaie C$1 

Jan. JuMR.Ti 

Robert Mines ..._. 
Sabina Inch. CS1 . 
araExptn.Sl 


62 

}& 2 


m 

302 

20 

36 

565 



Zt 


4.7 

54 


GOLDS EX-$ PREMIUM 

London quotations lor selected South African gslif mming shares In U.8 
currency excluding the investment dollar premium. These prices are 
available only to non-UK residents. 

W — I -InMO-l J Ji2_5 


Feb. 

A«ft 

Aug. 

tone 

Jute 

A°9- 

Aug. 

Feb. 

June 

Feb. 


Aug 

Feb. 

Feb.! 

Dec. 

Dec. 

Nov. 

FebJ 1 

tig 

Ang-I 


Buffets Rl . .. 

East Drie Rl 

lEaa Rand Pip. Rl ■ 
F.S. GedwM50c._ 
Pres- Erand 50c - 

SL Helena Rl 

(SUlfortein 50c 
Vaal Reefs 50c— 
JWest Drie Rl 
[West Hidgs. 50c- 
1 Western Deep R2 


S19>3 

nab 

sia{ 

S32 

S22 

522 

820c 

53V* 

S50 

S38i 2 

S1V2 


2u 


zritnisd 


3.1'of 


0200c 


ttllCcI 

tQ3I5c 

tQISfc 

«B90e! 


21 t066c 
29.3 
27 
2J 
29.1 


«415c, 

tflMPjcl 


- 11 

2.4 U.9 
3.2 S3 

1.4 10.4 
17 9.7 
2.7 9.9 
4> 14.9 
14 133 
21 9.7 


NOTES 


IWtu otherwise Indicated, prices and net dividends are iu pence 
and denomimtfons are 25p- Estimated prfcc/eaminffs ratios and 
ewars are based on latest annul repertsand accounts and, where 
possible, are updated an haft-yearly figures. P/Ec ire salculaled on 
the basis of net dbtrthutien: bracketed figures Indicate 10 per 
cent or more difference it cefeubted on ‘tab” distribution. Conors 
are based on "nm 'nupm" dhtribotion. Yfohf* are based no middle 
prices, are grots, adjusted to ACT sf 30 per cent and allow for 
value of declared d ta trib u Cons and rights. Securities with 
denambiatians other than sterling nr tn EEC currencies are quoted 
inclusive at the bnestarent dollar premium. 

A Sterling denominated securities which Include investment dollar 
premlun. 
n -Tap" Stock. 

■ Highs and Lows marked thus hare been adjusted to aHon for rights 
issues for cash. 

t Interim since increased or resumed. 

* Interim since reduced, passed or deferred. 

Jt Tax-free to non-residents cn application. 

4> Figures or report awaited. 

ft Unfitted security, 

A Price at time of wsoensian. 

9 Indicated dividend after, pending scrip and or rishts Issue: cover 
relates to previous dividends or forecasts. 

♦ Merger hid or reorganisation in progress. 

Hot comparahte. 


Same Interim: reduced final and/or reduced earn In® Indicated. 

by latest interim 


Forecast dividend; carer on earnings updaieo 
statement. 

I Cover allows for eomrersion of shares not now ranioi^ for (Dviderxls 
or ranking only for restricted dondend. 

£ Cover does not allow for shares which may also rank for dividend at 
a future date. No P:E ratio usually provided. 

¥ Excluding a final dividend declaration. 

4 Regional price. 

II No par value. 

a Tax tree, b Figures based on prooeciis or other official 
estimate, c Cents, d Divide no rate paid or payable on part of 
capital; cover based on dividend on lull capital, t Redemption yleuL 
f Flat yield. 5 Assumed Dividend and yield, h Assumed dividend and 
yield alter scrip issue, j Payment from capital sources, k Kenya, 
m Interim h&vr than previous total, n Rights issue pending, 
q Eamtngs based on preliminary figures, s Dividend and jieW extrude 
a special payment t Indicated dividend; cover relates to previous 
dividend. P.'t ratio based on latest annual earnings, u Forecast 
dividend; cover based on previous year's earnings. * Tav free up to 
30pintbe£.w Yield allows lor currency clause, y Dividend end yield 
based on merger terms, z Dividend and yield include a special payment 
Cover does not apply to special payment. A Net dividend and yield. B 
Preference dividend passed or Deferred. C Canadian. £ Minimum 
tender price. F Divider*] aid yield based on prospectus or other official 
estimates lor 1974-80. E Avumed dividend and yield alter pending 
scrip and. or rights issue. H Dividend and vieta based on prospectus or 
other official estimates for 1478-79. K Figures Based on oros pectus 
or other official estimates for 147B. M Dividend and yieio Based on 
prospectus or other official estimates for 1476. N Dividend and yield 
based on prospectus or ether official estimates for 197 9 -P Figures 
based on prospectus or other official estimates for 1975-79. fi Gross. T 
Figures assumed. 2 Dividend total to dale. 16 Yield used on 
assumption Treasury BUI Rate stay unchanged until maturity of stocic. 

Abbreviations: <d ex dividend: xe ex scrip issue: a- ex rfshts: a ex all: 
d » capital distribution. 
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THs service is available to every Company dealt in on Stock 
Exchanges ttroughout the United Kingdom for a fee of £50C 
per annum fot each security 


REGIONAL MARKETS 


The following is a refection of London quotations of shares previously 
fitted only in regional markets. Prices ef Irish issues, mow of which are 
not oFfieolly listed in London, are as quoted txi the Irish exchange. 

Sindjdl IWip.I 1 170 | 1 

IRISH 


Albany Inv. 20p 

Beium 

Bgg'vrtr. Est 30p- 
Cfover Craft— — 
Craig fifteen — 
Dyson (R. A,* A— 
Etiis & MeHdy. 

Fite Forae — 
Finlay Ptg. 5o 

Grin; Ship. £1 

fflgsons Brew— | 
Holt (Jos) 25 p 


Pearoe (C-H.1 
Peel Milts — 

Shett. Relnhrc; — 105 


26 


21 





28 



ere... 




180 


50 




390 

+5 

72 

■eZ 

255 


342 


285 


30 


105 



C«iv.9* , 8ff.S2-! 
Nat. 9^ 84 89-,. 
Fin. 13*a 97.02- j 
Alliance Gas., 
Amsit 


cavrell iPJJ- 

Cfondaikin | 

Concrete Prods. 
Henan >H(dgs.i>—| 
Ins. Coro. 


Irish Rotes .— — .| 

Jacob, 


T M G.™ 
Unhtare. 


£S6 

£73h 

Ui'a 

70 

57a 

82 

87 

78 

199 

70 

145 

85 


-2 


OPTIONS 

3-month Call Rates 


Industrials 
A. Brew — 
BOCIrdL— 

B5.2 

Babcock. 


Barclays Eaiik -J 
Beecham- 
Blue Clrde 
Boots — 
Bawatefo- 
BLA.T. 


Brown U.l 

Burton ‘A* — .. 
Cadburys 


Cottrtaulds — — -| 
Degertans 


DKlillerS 

DurICO 

Eaelr Star — 

C.M.I 


Gen. Aceufem.-Z] 
Ben. Electric — 

Blau 

Grand Met 

8U3.-A- 
Bua>(fian - 

S.K.N , 

fiawhe-Sfod — 


f.8l.« 

“lmos“ 

I.C.L. 


Invere'k 

KCA 


Larmrrke 

Legal & Gen. 

Le* Service— „ 
Uoyds Bank—... 
-Lots" 


London SriCk 

Loreto 

Lucas lies 

Miks.&Spner— . 
Mmtane Bank.... 

N.6I-. 

NaL Wert. Barn, 
Dc. Warrants— 
?&0SHd.™ 


Plr'«-y._. 

BLH.AT. 

RankOrg. 

Reed Intd. _ 

Sears. 

SpiUWS -..— . 
Tens , 


Thom 

Trust He uses . 



VUiannr 


Mines 

Charter Ccns. lfi 
Cm. Gakt— a 
K«T.2lrK— J 27 

















LEASING CARS MEANS 



Monday September 17 1979 



■BARS 

■DESIGN 

■FABRIC 

■WELDMESH 


phone Slough 73121 or 061 831 7381 


THE LEX COLUMN 


can for Public-sector share of output interest rates by 


OECD 


accounting 

body 


likely to remain 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY MICHAEL LAFFERTY, 


THE ORGANISATION for Eco- 
nomic Co-operatiou and De- 
velopment should take a leading 
role in the development of in- 
ternational accounting stan- 
dards, an inter-governmental 
working group recommends. 

The group’s Teport says- that 
present arrangements for har- 
monising accounting standards 
are not satisfactory. It criticises 
the operating basis of the 
International Accounting Stan- 
dards Committee, set up by 
accounting bodies around the 
world to promote international 
accounting standards. 

The report which will be dis- 
cussed at an OECD meeting in 
Paris next week, calls for the 
establishment of a ‘'Permanent 
Co-ordination Group on Interna- 
tional Financial Reporting.” 

The group would be given “ a 
genera] mandate for increasing 
international co-operation and 
excanging views on matters re- 
lating to accounting and report- 
ing standards, with the objective 
of working towards increased 
international comparability of 
accounting standards ” 

The OECD initiative on inter- 
national accounting standards is 
believed to stem from work 
already under way at the UN. 
A UN experts 1 report at the end 
of 1977 contained detailed stan- 
dards of accounting and report- 
ing for multinationals which 
came under heavy fire, particu- 
larly in Europe. 


THE PUBLIC-SECTOR share of 
expected total output in the 
next 18 months is likely to show 
little change from present levels 
when detailed expenditure plans 
for 1980-81 are published, ^ prob- 
ably in six to eight weeks 1 time. 

The result of the Whitehall 
review is that the volume of 
public expenditure will be held 
quite dose to this year's 
expected level, which in turn is 
roughly the same as last year’s 
expenditure. 

But total economic activity is 
expected to be fiat in 1980. so 
that public spending should 
remain at about its present 
share of Gross Domestic Pro- 
duct, about 41 to 42 per cent 
It could even rise slightly if the 
recession is worse than expected. 

Treasury Ministers hope that 
the public sector share of GDP 
can be reduced from 1981-82 
onward, both as a result of a 
recovery in output and after a 
real cut in the volume of expen- 
diture. 

But details of the later years 
are still not settled. 


The disclosure of the spend- 
ing plans for 1980-81 i3 only one 
.of a -series of major announce- 
ments on economic policy dne 
from the Government within the 
next two months. 


Decisions, for example, ■ must 
be taken about whether the pre- 
sent monetary target is to be 
rolled forward a further six 
months, and about the future 
of the correct controls on the 
banks' operations, at present due 
to expire at the end of the year. 

Lengthy- discussions are under 
way in Whitehall about the best 
way of presenting these deci- 
sions in a coherent way. 
especially as Ministers are con- 
cerned to stress as trongly as 
posible what they ee as the 
seriousness of the position. 

The Issue is unresolved, hut 
the most likely option eems that 
the announcement will he split 
in two. 

A short White Paper may be 
published at the end of next 
month, or in November, which 
includes the spending plans for 


1980- 81, and short-term mone- 
tary decisions and economic 
forecasts until the end of 1980. 
which statutorily have to be 
published in the autumn. 

A second White Paper, in- 
cluding the spending plans for 

1981- 82 and the following years 
and any medium-term monetary 
and borrowing targets, would 
then be published a couple of 

- months later. 

Alternatively, the shorter 
White Paper could indude all 
the economic announcements, 
with the longer one covering 
the spending plans. 

The obstacle to bringing the 
two announcements together is 
that there is a continuing 
Cabinet debate about the scale 
of public-sedtor manpower sav- 
ings in the early 1980s. 

There are also significant dif- 
ferences of opinion in the 
Treasury about the desirability 
and form of any detailed 
medium-term targets for public- 
sector borrowing and the 


money supply. Both decisions 
will take some time. 

Work, however, is virtually 
complete on the 1980-81 plans. 

Although expenditure is be- 
ing held at this year’s level in 
real terms, this has involved 
cancellation of the increase of 
just over 2 pgr cent both this 
year and next proposed by the 
Labour Government, as well as 
offsetting some of the cost of 
the big rise in public-sector pay. 

Spending departments were 
originally asked to prepare 
options on the basis either of 
reductions from previous plans 
of 7i per cent, or of the pro- 
posals prepared by. the Co user* < 
vatives in Opposition. i 

But the resulting total was 
still too high, mainly though 
not entirely because of public- 
sector pay rises. 

The result was that depart- 
ments were asked to produce 
a further £lbn of cuts. Many 
spending Ministers appear to 
have been annoyed by this 
extra request 


the car load 


On the floor of the Chicago 
Mercantile Exchange. America’s 
second largest commodities ex- 
change, the local traders wear 
badges proclaiming "Free mar- 
kets for free men " and are just 
as happy trading treasury bill 
futures as live cattle. On a goad 
day they can turn over the 
equivalent of a tenth of the free 
world's g"nnfti gold supply and 
a good part of the U.S. Govern- 
ment's treasury bill issue. 

Until this year the est ablishe d 
financial community in such 
places as New York and London 
either dismissed what was 
happening in Chicago as out- 
right speculation or completely- 
ignored it. Now, however. 


H earn 

nUSTaWY® 08 * 

Ubmt) 

IBM! J 


1975 1976 1977 


has indicated that it would Ske 
to trade option* w width hw 
prompted the CBOE to say tint 
it would like to tra<te4n*oidi* 
nary shares, ' . . ; ; . 

The common thread: Cttftfilog . 
through all the Ideas ia tot in. - 
vestors would like tie quantify 1 
and protect themselves against 
risk and both the options and 
futures market provide 'IfaaiL 

with a useful toot When interest 

rates were more, stable wd the 

equity market provided an ade- 
quate return there, was .tor 
noed. "but the more, volatile 
financial conditions now prevail- 
ing in the U.S. Have heightened" 
investor awarenwt of the need 


right speculation or completely V. f or some sort of price ft*, 

ignored it. Now. however. tection or insurance. V 

there are signs that the financial Wrt2ace > Association certlfl- - fimih f - 

establishment has woken up to - e jjaes) — has Pension 

the fact that the Chicago com- ^ verv attractive to all Not all the .financial futures 

modities exchanges have L^ofTiStimtiSs that want 


the fact mat me ^mcago «iu«- — attractive uj an 

modifies exchanges have SSitutions that want contracts currently belflgtratfed 

hatched a Prefect themselves, again* or on the drawing : Mr m 


Left may bring Labour 
battle to constituencies 


Tractor 

research 


project 


BY RICHARD EVANS, LOBBY EDITOR 


BY DAVID RSHLOCK. 


tn become Clear. isyoKetiuK . r n iinu-ed bv a treasury ci&u wnum 

iSvertonTa chance of insuring/ was from the contract! are alreaj» faring aa 

their financial risks successful) and influence on the undm^i^ cash 

meflre short-circuiting the • D™ Y^no w a whole string markets and are here tb^tay. 
traditional markets. ^ S^utSres rentracts ranging Gold and treasury Wto-BftJttK 

To put what has been happen- J S e rcia! paper to long- two examples. - •“ 

ing into perspective it is neces- Investors have found,oft*a ta 

Srv to go back to the early 1970s bonds. success of their surprise, that the futures 
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[Unacceptable 


• A further UN group has 
recently been formed, but so 
far progress has been very 
slow. 

: Accountants concerned with 
the work of the International 
Accounting Standards Commit- 
tee are not enthusiastic about 
the OECD proposals, saying that 
the Involvement of governments 
in accounting development can 
only be counter-productive. The 
international committee has 
already asked that the OECD 
should restrict itself to efforts 
■to enforce the committee’s 
standards— a task which is not 
currently undertaken by anyone 
On this, the report concludes: 
“While a small number of 
member countries might be pre- 
pared to accept this proposal, 
the majority regarded as politi- 
cally unacceptable any sug- 
gestion that they or their 
national standard-setting bodies 
should be committed in advance 
to accounting standards to which 
they had not themselves con- 
tributed," 


LEFT-WING activists in lhe 
Labour Party are pressing for 
representatives of local con- 
stituency parties to play a full 
part in the proposed inquiry into 
Labour’s structure and organisa- 
tion. 

The demand was made yester- 
day by the Labour Co-ordinating 
Committee. If successful it 
would probably mean the 
inquiry would be more Left- 
dominated than predicted. 

The tactic confirms the grow- 
ing impression of many Labour 
MPs that the anguished debate 
over control of the party appears 
to be going the Left's way. Mr. 
James Callaghan cannot be as 
confident as he was of fending 
off attempts to change 
significantly the party constitu- 
tion at next month’s Brighton 
conference. 

In a major speech at Swansea 
on Wednesday the Opposition 
leader is expected to launch a 
further appeal for unity, and to 
argue that Left-wing demands 
for changes in the procedure for 
electing a leader, the automatic 


re-selection of MPs in each Par- 
liament, and control of the 
drafting of the manifesto should 
be shelved until the inquiry is 
concluded next year. 

Everything will depend on the 
attitude of the main unions, 
because of their block votes. 
The Transport and General Wor- 
kers’ Union is expected to 
instruct ats delegation this week 
to support . the constitutional 
reforms, and the vote of the 
Amalgamated Union of 
Engineering Workers could be 
crucial. 

Also ominous for Mr. 
Callaghan is the likely composi- 
tion of. the inquiry into party 
structure. There is a clpar Left- 
wing majority among the five 
trade union leaders already 
chosen. A sub-committee of 
Labour's NEC formed last week 
to examine the scope of the 
inquiry and its party member- 
ship is also Left-dominated. 

So even if Mr. Callaghan suc- 
ceeds with trade union help in 
preventing constitutional 

changes at Brighton, the Left 


believes it will succeed in in its 
aims well before the next elec- 
tion. 

The Labour Co-ordinating 
Committee, composed of Left- 
wing MPs and activists led by 
Mr! Michael Meacher, a former 
junior Minister and Miss 
Frances Morrell, an aide of Mr. 
Anthony Wedgwood Benn, 
wants local constituency parties 
to have a say in the inquiry 
equal to the unions. 

Mr. Meacher has written to 
all local parties urging them to 
press for five representatives to 
be chosen by ballot and for the 
constitutional changes to be 
made at the party conference. 

He has also written to Mr. 
Frank Allaun, chairman of the 
Labour Party, praising the 
financial generosity of the trade 
unions, but arguing that local 
parties raised just as muen 
money, even though most of it 
did not appear in the central 
accounts. They should never- 
theless have an equal say on 
the party’s future. 


A £13& PROJECT to develop 
a new generation of medium- 
sized -form tractors in Britain 
has been agreed between the 
agricultural engineering indus- 
try and the Department of 
Industry. 

It follows studies by the 
Denartment last year on how 
far’ the UK industry has been 
taring ground to overseas com- 
petitors. 
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The three-year project is sup- 
ported by 16 companies— the 
eight leading UK tractor manu- 
facturers and eight makers of 
tractor components and farm 
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Government economic policies 


Broader forum cause sharp CBI divisions 


The report says- the proposed 
co-ordinating group would pro- 
vide “ a broader forum than 
at present exists among OECD 
countries for discusring and 
comparing accounting stan- 
dards, both those which exist 
and, more importantly, those 
which are being developed by 
national standard setting bodies, 
by the EEC and by lASC." 

One of the first tasks the new 
coordinating group might have 
would be “to explore the possi- 
bility of seeking an interna- 
tional consensus on a conceptual 
framework for accounting stan- 
dards, a consensus which must 
precede significant progress on 
harmonisation.” 


BY PHILIP BASSETT, LABOUR STAFF 


The research will be based at 
the National Institute for Agri- 
cultural Engineering at Silsoe, 
Beds, a Government laboratory 
mainly funded by the Ministry 
of Agriculture. 

Its aim is to keep Britain In 
the forefront of design for 
small and medium-sized trac- 
tors. It will explore ideas for 
a radically new type of tractor 
for the late 1980s. Companies 
taking part will pool develop- 
ment from their own factories 
and the Institute. 

The Institute is spending part 
of its £225m annual budget on 
a small research project on 
tractor and cultivator perform- 
ance. It believes the next 
generation of tractors will be 
manned for all but a few tasks, 
and not automatic. 


S 1 iromWW to 5225.000 over 

jSftSrT*°m several the same period. tile'swings in share Tb* 

!n 1972 Meanwhile. Rather belatedly the stock ex- {aag-term Implication of moves 
Sr riX the Changes hare decided that they s JS as this are far from 

rwnapnRoard of Trade (CBOT) should be in the options and but itseems sslf thetMtekpttr 

hJi^U^SSin - otct tiie idea futures .business if they arc to of commodity tradirts a» 
h r « rlfhvwm mntract based on protect their members in- rapidly encroaching on tSnaof 

?hP Ttai^Jbnra “SStriSaver- terests. The American Stoi* the stock market. Thwwrid 

2; ^iVain tiieidea was Exchange (Amox) started trad- have profound eonseqirtWttbot 
^ future tech- lug options in 1975 and last on ly for tho - regulation >of 

Saues receive ^ the investor a year set up a financial America's financial matNt* tat 

VLJLf&rrine or “laying- exchanges known as Ace which also their structure. • -y> 
Sr ririSP this boasts that: “ Its not a farmer's The critics of, theMftaeto 

^ takldff although it market" ments (and there aft . pfofrL 

2-ain beI^ studied. So far ACE has not been very view the growth: of 
the CBOT launched the successful, hut the entry of the options trading, based vt small 
Ctations S- NYSE into futures trading couia margai requiremeot%« 
SZ-^seraritiSbased well he another matter. It is better ihan gamblrrs^^ 
Motions market based on a mar- planning to open its own investment funds ttpm the &wU- 
riSp^f^mmodi^futures and specialist financial futures ex- tional markets. . Howem, foe 
s^ritYes Sete ttdSfques. Sange novt spring which will fnturrs industry ■ . p npwnjj 
TTiic has oroved outstandingly offer several currency and m- t which includes: many ^c«qejMe 
Tfosh^ proved ou ^ ^ futures ^tracts It economists) argue that.jjkrt- 

^ next development was has recruited the former head over happens. finandalriste«« 
a-ata pioneered bv the CBOT of the CBOE and, judging by here in stay and it is the « 
° fnSires contract based on the amount of money it is of the market place. 
tate^t rates. The first con- spending intends to make a big investors* a chance ft 
_ r. m ,prTtniPnf National imoact. In addition, the NYSE themselves. . 


intprpst rates. The first con- spending intends to maxe a Dig investors, « 
tract -- Government ' National impact. In addition, the NYSE themselves. 
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SHARP DIVISIONS among 
industrialists over the impact 
of the Government’s economic 
policies on business prospects 
are emerging among resolutions 
being lodged for the Confedera- 
tion of British Industry’s annual 
conference at the beginning of 
November. 

Considerable concern is voiced 
about the high levels of sterling 
and interest rates, although this 
will he partially offset at the 
conference by calls for indurtry 
to respond positively to the 
environment being created by 
the Government’s Budget incen- 
tives. 

The main complaints are 
likely to come during the first 
morning of the conference in 


Birmingham on November 5 and 
6, when the econom'c situation 
and the Government’s relation- 
ships with ^industry will be 
debated. Subjects covered dud- 
ing these debates will include 
energy shortages and pay 
negotiations. 

The conference organisers 
want the main theme of the two 
days. to be the “challenge for 
management,” and will follow 
the first two debats with sessions 
on how industry should cope 
with new technology and how it 
should respond to Government 
policies. 

This will set the scene fbr 
the second day’s debates, which 
will be takenvup with the report 
of the CBI working party headed 


by Sir Alex Jarratt of the Reed 
Grfoup on how the balance of 
power should be changed 
between capital and organised 
labour. 

The idea of setting up an 
employers’ strike insuxa^re fund 
will be considered in this 
session. 


But with seven weeks to go 
before the conference, it Is too 
early to estimate how much cri- 
ticism the Government will face 
over its economic policies. 

What is certain is that there 
will be considerable concern 
about the level of -sterling's im- 
pact on exports, although indus- 
try’s worries have been slightly 
tempered by the recent, fall. 


Manpower shortage hits output 


applied to taxable income of 
over £20,000 a year. 

Within this group roughly 
24,000 were liable at the top rate 
of 98 per cent on their top slice 
of investment income, after tak- 
ing account of the 15 per cent 
surcharge. 

These relatively small num- 
bers presumably reflect the 
large amount of effort devoted 
to minimusing tdx liabilities 
through, for example, various 
types of avoidance schemes. 

In the June 12 Budget the top 
marginal rate on earned income 
was reduced to 60 per cent, 
though the surcharge was main- 
tained. 

The figures show, however, 
that 656,000 married couples or 
single people were liable to a 
marginal rate of more than 50 
per cent in 1976-77. This then 
applied to taxable income of 
over £6,000 a year. 

Inland Revenue Statistics 1979, 
BfMSO £6. 


ACUTE 'AND growing labour 
shortages are the main reasons 
for the UK’s low industrial out- 
put, $ays a report on manufac- 
turing in the South East out 
today. 

The survey by the London 
Chamber of Commerce and 

Industry, is broadly supported 

by the employers’ organisation, 
the Confederation of British 
Industry, and by the Manpower 
Services Commission. 

According to the commission, 
known job vacancies in Greater 
London in June were at a five- 
year peak of 62,000, while the 
total of registered unemployed, 
at 130.000, was the lowest for 
four years. 


The CBI said it had no figures 
for the South East but that 
information from its members 
also confirmed growing short- 
ages of unskilled and skilled 
labour, in areas of dense popula- 
tion. 


The worst hit sectors, says the 
London Chamber of Commerce,, 
are clothing, timber, metal 
goods and electrical engineering. 

Its latest trend survey of 
manufacturing industry, carried 
out three times a year, states 
that “ a massive 35 per cent of 
companies reported restrictions 
on output due to labour short- 
ages during the February to 
May" period. This compared 


with 24 per cent of companies 
in a survey at the be ginn ing or 
the year. . 

Lack of demand was cited by 
40 per cent of companies as a 
serious restriction of output 

Labour was particularly 
scarce in engineering, with 
50 per cent of mechanical 
engineering reporting substan- 
tial difficulties in recruiting. 

More th»n half the companies 
report that investment next 
year will increase capacity, but 
this new investment will not 
necessarily lead to new jobs. 
Eight per cent of companies say 
that any new Investments made 
will be at the cost of a reduc- 
tion in jobs. 


UK TODAY 

DRY and sunny in the south, 
sunny intervals developing in 
the north. Some rain in Scot- 

London. S-E-, Cent S.W. 
England, Midlands, E. AngUa, 
S. Wales, Channel Isles 
Dry with sunny intervals. 
Max. 21C (60F>. _ - 

E., NJL, Cent N. England 
Mainly dry,* sunny intervals 
developing . Max. ISC (64 F)._ 
NW. England, Lake District 
l’o! Man, N. Wales, S.W. Scot- 
land, Glasgow 

Cloudy with some drizzle. 
Max. 17C (63F). 

Borders, Edinburgh and Dundee. 
Aberdeen, Cent Highlands, 
Moray Firth 

Sunny intervals, some rain 
later. Max. 16C (61F). 

N. Ireland, Rest of Scotland 
Rain or drizzle at times. Max. 
15C (59F). 

Outlook: Changeable, but 

mostly-dry in the South. 
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Ofl effects Continued from Page 1 


VSO school 


service ends 


VOLUNTARY Service Overseas 
says its programme of sending 
school leavers abroad has been 
stopped because candidates 
lacked the skills needed in 
developing countries. 

This new policy is explained 
In a booklet “ VSO in the 1980$: 
A. Policy for Development” 
Issued to mark the organisa- 
tion’s 2lst birthday. 


monetary targets should not be 
sacrificed. n Short-term iacon- 
sistenctas between such fiscal 
actions and monetary objectives 
might best be resolved through 
increases in nominal interest 
rates, in the expectation that 
these would subside with reduc- 
tion in the rate of inflation." 


The annual report displays 
particular concern over the 
plight of the non-oti developing 
countries. One remedy, it says, 
would be for the industrialised 
countries with payments sur- 
pluses to take “all feasible 
steps ” to improve their position 
as capital exp orters and for all 


industrialised countries substft- 
tially to raise their foreign aid. 

The oil increases, the .IMF 
finds, have reversed what had 
been’ an encouraging trend to 
greater equilibrium in inter- 
national paymens. The payments 
surplus of the oil producing 
countries, which had dropped to 
only $6bn last year, will rise to 
an estimated $43bn in the 
present calendar year and to 
over $50bn in the 12 months 
starting last July- 

At the same time the indus- 
trialised nations are likely to 
enjoy a payments surplus of 
about $l0bn this year (against 


$33bn in X97S) while the non- 


oil developing countries should 
see thw collective deficit 
increase from $3lbn to $43bn. 

The oil price increases will 
also, it is estimated, add li per 
cent to the rate of inflation of 
the oil importing countries and 
knock between two-thrds and 
threequarters of a cent off their 
growth rate, although multiplier 
effects in some countries could 
make the impact much worse. 

As a group, the Industrialised 
countries should experience a 
3 per cent growth this year com- 
pared with 4 per cent In each 
of the two previous years. 

Details, Page 3 
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Y’day ] 
midday 
®C "F| 
Ajaccio S 24 75 
Algiers C 25 77 1 
AmBdm. S 16 59: 
Bahrain S 38 99 
Barclna. S 25 77 
Baiun S 28 82 
Belfast C 15 59: 
Bolgrd. F 14 57 
Berlin C 13 55 
Biarritz S 24 75 
Bmghm. S 17 63 
Blsckpl. F 16 81 
Bordx. S 22 72 
8oulgn. S 15 59 
Bristol S 18 64 
Brussels SUP 
Bud pat. F 14 57 
B. Ainu S 10 ■» 
Cairo S 30 86 
Cardiff S IB g 
Cas’b’ca F 24 7S 
Caoa T . S 19 65 
Cologne S 14 57 
Cnnhgn. C 13 55 
Corfu F 29 9« 
Dublin F 15 59 
Dhnrnfc. S 19 * 

friribgh. F 18 61 
Faro S 24 75 
Florence F 23 73 
Fmnfcft. S 15 39 
Funchal F 24 75 
Cnneva S IS 61 
fiihrltr. F 25 77 
niasqow R 12 54 
G'rn*ev 6 16 Ri 
Helsinki R 11 52 
H. Kong 3 SO R7 
lnnshrk. S 17 m 
Invrnu. C 14 57 
l.o. Man C 14 57 
Istanbul R 16 61 
Jersey S 18 81 
Jo’burg S 19 87, 


L. Pima. F 24 75 

Lisbon S 23 . 73 
Locarno S 21 70 
London S 17 63 
Luxmbq, S 13 55 
Madrid F 25 77 
Majorca S 28 82 
Malaga F 26 79 
Malta S 28 84 
M'chestsr F 16 61 
Mslbne. C 21 TO 
Milan F 21 70 
Mntraal. S 17 63 
Moscow C 13 55 
Munich S 12 54 
Nairobi S -24 75 


STOWON- 

tTHE-WOLD 


Victoria 


BOURNEMOUTH 



TUre&lQGE 


C— ■ Cloudy! F— Fair. 


Naples F 27 SI 
Nwrstl. C 16 51 
N. York S 21 68 
Nice S 25 77 

flnorto F 23 73 
Oslo C 12 54 

i Pnri, S 17 63 

*>erlh F 15 50 

®rnniie F 13 56 
Bi-Vink. C 7 AF 
Bk„4 M sum 
Bio J'O C r» T1 
R 1 M 
Rli-onr, C HI F7 
e M m 
R 1R fit 
c ■» t> 
T.~.u r r «M 

*».„• e *jq TH 
E 91 e* 
VnWim r ■>* te 
« M K 
-...1. *jo on 

e *m m 
Venice S ‘ TU no 
Vienna S 14 67 
Warsaw JT 13 55 
Zurich S 16 61 
Fg — Fog. R — Rain. 
Si— Sleet 
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